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Keep  a  Record  of 
Your  Securities 


Koi  TliO  coiivc;. ox 
to  keep  a  ivryrd  cf  ihclr  a 

haw  prepared  a  ronc’so  and  con- 
■Ncnicnt  SKCLKTTV  niOOORl.' 
for  entering*  the  nanu-  of  thv  sc'-url- 
date  '^1  pur«*husitt,  aniov.n:.  p'.r 
ci'iase  price,  a’lnuai  meo:vc.  i.iiu-  of 
intercut  or  dlviOvral  poym^-nt.  n.r.tnr- 
Uy.  etc.  ^2urh  n  r?  '^irii  ij.  ati  i'*st  la- 
dippensDblc  to  ac<-urHy  holders. 

The  close  of  the  >e.'4i  if*  a  ;;oo»l  time 
to  Svo  that  your  iioldin:;:-  arc  all  pr  '• 
perly  rnlerc«i,  or  your  b!>>n';ht  up 
to  dale,  (.'rif  over  your  sceurlti«M  <*aro* 
fully.  There  r.iaj-  P'  tnm,  pjaturir'^ 
at  on  early  dat«-  wliich  couK’.,  w..h 
oonsldcrablo  profit,  b.*  •rxchanpeu  for 
lonif  term  sccjvi;j*'s.  In  lh:t=  conn»'c- 
tioii  we  shall  he  glad  to  i.iaKc  :*«g- 
gestiona. 

Copy  cf  ih«  SECU  Kf  TV  RlCX*RO 
formxit”  ht  5/ju<y  fcn!  on  rc>iUi‘:t. 

I  ke  *'orm  is  preperej  With  x'Paces  ^or 
enifring  96  ilemr.  TJ  i.voi>  or  126 
iieyns,  Please  rtatt  whit  h  ts  desired. 

A.  LAMES  &  CO. 

Transportation  Bldg. 

MONTRE.W.. 

INVEei'MEST  SECURITIES 


WIDE  SPREAD 
INTEREST  IN 
FINANCE  IN  U.K. 


Exchange  Puzzles,  Unemploy-  j 
ment.  Board  of  Trade  Re¬ 
turns,  German  Competition, 
Financial  Operations  and  Con-  , 
ditions  in  U.  S.  A.  and  Else¬ 
where  National  Tariffs  Occupy  i 
Daily  Papers. 


Maritime  Telegraph  &  Telephone  Co. 


.itnilcd 


7%  Refunding  Mortgage  Bonds 

Due  De«*eniber  1,  191.1 

Price  99^2  and  accrued  iiilerest 
yielding  about  7.05  per  cent. 


Ttlablithed  ISSi 


JOKOMO 
Via  OKU 


NEW  TORE 
CUIC.VSO 


Long  Term  6^s 

We  Ovin  and  Offer 

$20,000 

Province  Ontario  6*8 

Sept.  15,  1943.  at  98.80 
ToT1eid6J0% 

$30,000 

Montreal  Protestant 
Schools  6’s 

Jan.  1.  1940,  at  99^ 

To  Yield  6.05% 

$40,000 

City  Toronto  6’s 

June  1,  1940,  at  97.50 
To  rteld6.23% 

Greenshields  &Co. 

INVESmENT  BAWKHIS 
Montreal:  17  St.  John  Street 

Toronto,  14  Kins  ftrrtet  Eait 
Otuwv,  Central  Chembers 


One^minute  Talks 

on 

I  ndustrial 
Investment 

Number  Four 

*  I.avcsirnBut  in  f^ound  Canadian 
induatnai  fciecuriiloa  Is  not  only 
profltablv,  but  truly  patriotic  In- 
^oa1m*pnl  Just  now. 

*iood  tlmop  wUJ  be  hastenf’d  by 
th**  upbuilding  of  strong  indu? 
tries  designed  to  develop  Can¬ 
ada's  raw  materials. 

Such  industries  need  thou.«iands 
of  small  investors  to  make  p*^s- 
sible  their  growth.  The  Investor, 

In  turn,  will  r.n  attractive 

>ield,  and  have  nn  Increasingly 
valuable  inw.slment  as  condi¬ 
tions  improve, 

.\s  a  sound  indu.stripl  develop¬ 
ment  we  can  recommend  the 
Cumulative  rnrilcipatlng  Prei- 
erenre  Shr  res  of  ^heinicnl  I*ro- 
ducts.  Limited  — a  Canadian 
rompanv  headed  by  prom.nent 
Canadian  men  We 

’••ni  cladly  send  a  descriptive 
eipcular  on  request. 


;  il  ritni  thp  ItiiiiIoii  Kiiri'an  of  Tho  l-|  Q  f.  T»  1  C 

I  I'inaiH'iul  Tiin;‘>..)  *XC*  1.  A  A 

I  T.ondon. — Never  before  in  Groat  ' 
r.ritain  has  there  been  such  \\ide-  oi  I/vlm  ‘it.*.,... 

i  Sin  ead  public  interest  in  financial  jonn  t. 

'questions  and  trade  problems  as  at  MONTKEAJ. 

the  present  time.  Uxchanse  jiuzzles.  I 
the  effect  of  unemployment,  the  ' 

Board  of  Trade  returns.  German  | 

competition,  financial  operations  in  I  -  -'-»■■■  - 

America  and  elsewhere,  national  tar-  j  "  "■  ■  -•  — » 

iffs.  and  such  like  subjects,  ai'e  re- 

'  ceivins  an  amount  of  attention  in  the  Ril  QrQ  f' 

British  daily  press  out  of  all  propor-  |  if  -'i  I  I II  b  Ift  ^ 

tion  to  that  which  they  usually  oi'-  |  ■■I*  W  ■  WIIW 

ciipy.  ns  compared  with  divorce  cases  ;  A4%MiAl  |  p.  A 
and  football  matches,  and  the  nation  '  n||y  |  LAOtUv 

appears  to  he  thoroughly  roused  to’  nUMIIl  LLnOLlmO 

the  very  critical  nature  of  the  pres-  '  mw 

i  ncAL  MARKET 

'  land  in  the  present  day  is  undoubted- i  ..WWtl*.  ■HflililtaW 

ly  toward  co-operation,  as  opposed  to  j  _ 

ruthless  competition  and  in  the  prac- !  Technical  Position  of  Market 
tical  application  of  these  ideas,  it  is  r  'j  .1  a*  j  r  c.  1 

believed,  lic.s  the  only  hope  of  pros-  Evidently  Made  For  Steady 

perity.  Upward  Movement — Appar- 

:  The  theory  that  one  nation  can  be  |  ®”tly  Forced  Liquidation  Has 

rich  at  the  expense  of  another  has  Run  Its  Course  —  Specialties 

received  its  death-blow  since  the  ]  Q^t  Attention, 

war,  owing  largely  to  the  distress  :  ' 

Hnn'nf  i  fo-  «<Turitics  is  gradually 

n  i  tuaknig  its  appearance  once  more  on 

m  Great  Britain  throuch  the  absence  :  ♦u  .  t  \  i  .  i  i 

of  her  best  customer-Gernianv.  ,  '•^‘hangc  and  m  stock  and 

j  •  boml  brokerage  oflH'Os. 

Hnssia  and  (Termaii}.  |  Tii  recent  trailing  on  the  .Montreal 

Thi«  is  iioin,.  '  Stock  Kxchaml .  the  volume  of  tr.id- 


Harris,  Forbes  &  Company 


l.iiniU'ii 


GP.R.  Bnilding 
TOROiVTO 


PAPER  STOCKS  I 
AGAIN  LEADERS  I 
LOCAL  MARKETl 


Pechnical  Position  of  Market  | 
Evidently  Made  For  Steady  I 
Upward  Movement — Appar-  I 
ently  Forced  Liquidation  Has  | 
Run  Its  Course  —  Specialties ! 
Get  Attention.  ! 

- I 

Dcmatid  for  securities  is  gradually  I 


I  This  is  now  being  realized  and. 
apart  from  all  considerations  of  poli¬ 
tics.  Russia  is  receiving  assistance 


ing  in  a  single  .session  was  amongst’ 
the  lar.gtsl  of  the  jear.  being  greater  | 


from  Ollier  nations;  and  iiltliough  \  '’<?ssinn  since  last  .Tune 


Governments  lag  far  beliind  the 
wishes  of  the  people,  efforts  to  re¬ 
establish  trade  with  Germany  arc 
everywhere  apparent.  These  are 


and  being  onlj  exceeded  occasion¬ 
ally  in  previous  mouths. 

fnlike  most  other  artiic  periods 
of  tile  present  year,  tlie  reconi  trad- 


only  two  examples,  but  they  are  evi-  i  >it  resjion.ie  to  demand  for 

dence  of  .a  changing  spirit  '  ihe  I'tireiiase  ol  stocks,  previous  per- 

Tn  Great  Britain  the  people  are  af'ti'ity  being  in  large  inirt  in 

faced  w  ith  the  iirosiiect  of  a  winter  j  response  for  their  sale, 
with  far  more  than  ordinary  difficiil-  j  Marki-t  roiitrasis. 

ties.  Uneniplojtiient  Is  the  proh-|,  The>  conr.se  of  the  marki  t  fui  ni.sh- 
leni  of  the.  moWent.  and  it  Las  be-  ej  a  efjifast  to  ilif  roovements  of 
come  one_«>f_ such  pressing  import-  the  earlier  portion  of  ilie  .vear. 
ance  that  the  nation  looks  to  the  j  pj-aciicaHy '1110  entire  market  moved 
(lOvernnient  to  .give  a  lead.  But  up  during  tli  ■  past  week,  the  advani’c 


oufcridc  al!  Oovermnent  .schemes  '  hej., 
there  will  hr  scope  fm  individual  ,j„>* 
employers  of  labor. 

Responsible  men  do  not  believe  in 
Itiircats  of  civil  war  that  i'-  not  the 


being  from  fractions  of  a  point,  in 
the  case  oi  ‘o  ne  Htoi-k  i.  to  >cieial 
poitii.'.  in  the  i  a“e  of  olhi  r.'-.  In  Ibis 
'espeet  Ibc  iiresenf  moienient  bad  1 
mp  faw  parallels  in  H‘21.  ihoiigbi 


way  Great  Britain  getc  out  01  her  f,i;„i.,hed  a  conievha 


j  domestic  troubles  hut  tlicrc  m  iiu 
,  doubteilly  serious  danger  of  strife, 
and  discontrni  unless  i.ffoit*  are 
j  made  to  set  trade  nioMPa  on  ;i  l.nge 
I  scale.  M  e  have  .sot  a  good  instaiiee 
I  in  Wales  of  the  realizaiion  of  ihi.s 
idea.  Two  largo  tinplat*-  works, 
aftoi'  standing  idh  for  several 
months,  have  now  vg-ojicned  in  or¬ 
der  to  make  an  eiiort  to  .<ei  the 
whets  of  industry  moving.  It  is 
said  tliat  they  will  be  working  at  a  . 
loss,  but  that  they  intend  to  try  tlie  j 
experiment  in  order  to  see  whether 
fre.sli  supplies  cannot  create  a  new  1 
demand.  .  j 

Aliivt  Do  Sonietliliig. 


I'XfHl-lion  v.lir-n  quite  a  sharp  iip- 
wii  (i  ,110' ement 'developed  loi'  a  per¬ 
iod.  'Ibis  u'ivanee  wiis  coinidelely 
in.  ’  Wo  inoiiilis  later  and  :i  number 
oj  '•(Oeks  struck  bottom  for  the  see- 
ord  or  third  time  in  the  decline. 

This  last  decline  look  jdace  in 
.\’igi:.st  anil  was  difleretu  to  its  pre- 
( i'ontiiiiiefi  on  Page  7) 


^  OCK  DIVIDEND 
HITS  DET.  UNITED 


Wanted!  A  Blue-Sky  Law 
For  Province  of 

To  Halt  the  Walhngfords 

I.NDIC.ATIONS  arc  that  Canada  is  entering  a  new  period 
of  investment. 

What  are  we  going  to  do  to  protect  the  investor  ? 

1  he  war  is  behind  us  and  its  boom  and  inflation  are  now 
largely  things  of  the  past. 

For  more  than  a  year,  deflation  has  been  the  order  of 
the  day.  Bank  clearings,  commodity  prices  and  wages  ate 
back  to  around  the  levels  of  .several  years  ago.  having  in  one 
year  come  down  from  the  1920  high  records  the  distance 
they  had  climbed  in  the  previous  two  or  three  years. 

Deflation  has  taken  place  with  a  vengeance  in  the  stock 
markets.  Call  loans  in  Canada  are  some  $26,000,000  less 
than  they  were  at  the  beginning  of  1920.  representing  a 
shrinkage  of  around  20  per  cent.  Thi.s  suggests  that  prices 
of  securities  as  a  whole  have  come  down  at  least  ihc  propor¬ 
tion  mentioned. 

The  market  has  now  turned.  T  here  is  reason  to  be¬ 
lieve  that  prices  of  securities  have  definitely  left  their  recent 
low  levels  behind  them  and  that  henceforth  the  direction  of 
prices  will  be  upward. 

When  securities  arc  on  the  up-grade  it  is  easy  to  sell 
them.  The  speculative  lever  runs  higher  and  higher  and  the 
f  ublic  is  ready  to  take  chances  in  anything  promising  a  pro¬ 
fit.  * 

The  Wallingford.s  of  the  promotion  business  are  abroad 
and  the  get-rich-q’iick  men  gather  for  the  fe<i.st.  Oil  wells 
make  their  appearance  in  marvellous  and  wonderful  ways, 
vacant  lots  in  the  wilderness  are  given  the  character  of  popu¬ 
lous  centres  overnight,  attractive  mining  cleals  come  for'vard 
on  every  hand. 

The  big  buildings  in  the  financial  sections,  dow’n  town, 
hang  out  their  "standing  room  only"  signs. 

.All  the  offices  are  taken  hy  agents  and  promoters.  The 
seed  is  sown.  Then  comes  the  time  of  reaping.  Next  comes 
thv  aftermath. 

What  has  the  l^iovince  of  Quebec  done  to  make  the  way 
of  the  Walhngfords  difficult  ? 

Blue  Sky  laws  of  various  kinds  have  been  adopted  in 
many  or  most  of  the  states  of  the  Union.  The  Province  of 
Ontario  has  long  agitated  for  legislation  on  the  matter  and 
seems  now  about  to  get  it.  Quebec  must  not  be  behind. 

The  time  has  come  for  the  Quebec  Legislature  to  take 
counsel  to  the  end  that  legislation  shall  be  adopted  both  for 
the  protection  of  the  public  al  large  and  the  legitimate  in¬ 
vestment  busines.s. 


j  Tn  the  "ords  of  an  KiuMisli  ocono-  liiNlribnlidii  Maile  Siilijcct  to  \|i-  !  ' 

i another  big  well  o.u.r.  to  fight  for 

pone  so  far  that  wp  dare  not  let  it  Hiiie  of  I’oiiifv  rnn  IMT  DlTTOni  CUM  PAID  DDIPC  COD  I  lAlCC 

Uoon  Mhile  indiivdnal  pioMoycrs  From  High.  rUK  IN  I .  T  C  I  KULCUm  iMIK  rnlUL  rUll  LINCd 

■  will  Lave  to  take  risks  lor  the  sake  1  The  .Montreal  Stock  ICxchiinee  has  — . . 

of  the  country,  Ihc^  Government  is  ’  been  advised  hy  the  Detroit  fnited  Toronto  -  Intcrnati.  icl  Pe-ioleum  Detroit.  The  positjou  of  the  D.  - 
bound  even  to  run  fnrlher  into  debt.  Railway  (  ompany  of  the  declaration  '^cH^  Railv-ay  toward.s  pur- 

j  It  need  be,  to  tide  he  conntry  over  of  a  .stock  dividend  of  2^^  fee.,  bt.t  ,t  •  t  os-  ^'basc  by  the  city  of  principal  parts 

■  he  Pectii.arly  ditiictilt  period  ol  is  Mated  this  is  subject  to  the  ap-  A®,  tlLn  o'm  of  two  main  line.s.  Woodward  and 

tninsition^  T  he  policy  of  doles  is  ,  p, oval  of  the  Public  rtilit.es  Com-  Fort  Street,  is  stated  by  .Allen  P. 

I  utterly  discredited,  and  therefore  1  ,„i.,Mon  of  Michigan.  It  'vas  this  A/  d  .^Mexican  Kdwards,  vice-president,  a.s  foilow.s: 

during  the  eomtns  winter  relief  Hau.se  that  has  resulted  in  the  de-  ^ -Jf  the  city  desires  to  obtain  pos- 

•''oras  of  different  sorts  will  be  de- ’Hine  in  Detroit  l-nited  .stock.  1  i  trok  um  Go.  ^ 

J  Mse<t,  evrn  i.  i\u\^  <Io  iioT  In  the  -j'he  actfon  of  the  director.s  in  <ie-  Inleniaiional  IV-tj oleum  uas  three  thronuh  ituieljase  bv  direet  .T^-reo- 
:  ordinary  sen.se  or  the  term.  elarinii  a  stock  di\i(!end  instead  of  a  completed  wells  in  the  Totero  dis-  ment.  or  Ihrou^dj  the  process  of  a 

<  fcrioli  ^  lim  sITnation  and  the  out-  ca.sh  iiaynient  is  directly  in  Jine  with  trirt  and  is  now  mov  in'-  about  Sd.ObO  board  of  arbitration  we  stand  willin.t; 


D.U.R.  TO  FIGHT  FOR 


From  High. 

The  Montreal  Stock  Kxchiinge  has  1 


FOR  INT.  PETROLEUM  FAIR  PRICE  FOR  LINES 


Toronto.—  Internatioiia 


Graha]n.SansonjtCQ 

INVESTMENT  BANKERS 


Detroit.  'I'ltc  position  of  ttie  Di - 
troit  t.'niied  Railviuy  toward.s  pur- 
cliasc  tiy  the  city  of  principal  parts 


'I'oteco  district  of  Mc.\i(().  witii  an  os-  principal  parts 

ti’.natcd  production  of  h'Twren  10,000  main  line.s.  Woodward  and 

and  .50.000  barrels.  'I'he  well  is  nn  Fort  Street,  is  stated  i>y  -Allen  P. 
offset  to  \o  !l  (Trro  Azul  of  Me.xican  Kdwards,  vice-president,  a.s  foilow.s: 


offset  to  No.  <)  I'crro  Azul  of  Mexican  Kdwards.  vice-president,  a.s  foilow.s: 

,  ,  .  ,  , .  I  l,,^,^r.leI,o,  I'n  ‘'D'  the  City  desires  to  obtain  por- 

•''oras  of  different  sorts  will  be  de- ’Hine  in  Detroit  l-nited  .stock.  jlarokuniGo.  ^ 

I  vised,  even  i.  tbc.>  do  not  pa>  In  the  -pbe  action  of  the  direcfor.s  in  de- |  international  Pcti oleum  has  three  through  pmcha.se  bv  direct  .-igree- 
:  ordinary  sen.se  or  the  tei  tn.  daring  a  stock  dividend  instead  of  a  completed  wells  in  the  Totem  dis-  ment  or  through  the  process  of  a 

.  suoli  ^  tlm  situation  and  the  out-  ca.sli  fiayment  is  directly  in  line  with  trict  and  is  now  movin'-  about  Sd.OeO  board  of  arbitration  we  stand  willing 
j  kiok  in  Great  liritain  to-day,  and  the  {he  announceinent  made  exclusively  ijinels  a  day  through  its  two  ]0-ineh  to  co-operate  to  tiiat  end.  If,  on  flic 
best  brains  ol  tlie  conntry  are  active  ],y  'I'be  i'inancial  Times  some  weeks  pipe  lines.  Of  this.  ,5e,bf")  barrels  a  other  iiand.  the  citv  insists  that  wc 
tn  the  endeavor  to  find  some  ‘-•olii-  ^go.  At  that  lime  some  Montreal  ,iay  is  !>eing  delivered  to  Standard  must  ticcept  the  outrageouslv  low 
tioii.  kow  ever  meomioele.  of  the  jnter.ski  who.  it  was  chuined.  were  oil  of  N.J.,  under  a  coniract.  It  is !  offer  of  ?28S.OOO  for  those  parts  of 


bS  Bay  Street 
TORONTO 


37  James  St.  S. 
H.AMILTON 


.the  announcpinent  niadc  exclusively  ijinels  a  day  througb  its  two  lO-ineh  to  co-operate  to  tiiat  end.  If,  on  flic 
by  Tlie  i'inancial  Times  some  weeks  |  pipe  lines.  Of  this.  ,5e,bi")  barrds  a  other  iiand.  the  city  insists  Hint  wc 
ago.  .At  that  lime  some  Montreal  1  ,;iiy  |s  iveing  deliveretl  to  Skind'rrd  must  ticcept  the  outrageously  low 


—  gloomy  problems  v.  liich  the  ccono- 


to  the  companv. 


expected  that  Internatujn:ii  will  con- |  lines  or  (piit  service  and  remove  oiir 


j  A  Great  Future 

I  The  strength  and  importance  j 
j  cf  the  Power  Industry  was 

I  never  better  demonstrated  : 

I  than  now.  when  so  many  of  ■ 
the  leading  companies  are  1 
showing  continuous  improve¬ 
ment  in  net  earnings  and  ' 
operating  conditions.  | 

We  have  been  actively  identi- 
bed  for  many  years  with  the  . 
i  financing  of  some  of  the  best 
'  known  hydro  electric  devel¬ 

opments  in  Canada,  and  as  a 
;  result  of  our  investigations 

and  experience,  are  satisfied 
that  the  prospects  before  the  j 
Power  Industry  were  never  ' 
brighter.  ' 

,  Let  US  submit  you  the  facts 
;  upon  which  we  base  our  re¬ 
commendation  for  investment 
!  In  this  class  of  security.  1 

I  NESBITT,  THOMSON 

and  Company.  Limited 
j  MONTREAL  j 

)  Toronto  HsniUton  London,  Ont. 

I  t>4  ! 


BUSINESS  IMPROVING 
IN  WESTERN  STATES 

The  htisinc.ss  situation  i.g  impiov- 


inie  devastation  ol  a  wni  .d  war  has  tbcrc  "iis  going  to  be  a  cash  divi-  L,. get  {q  sell  some  atkiiiional  amounts  j  rails  and  other  iiropcrtk'S  from  the 

leit  in  Its  vvake,  ^  dend.  and  it  was  reported  that  fney  „jl  shortly.  The  co:npany  in-  streets  there  is  absolutely  no  other 

((  oiifintieil  oil  page  7.)  were  willing  to  bet  .«5u0  that  a  cash  tepfin  laying  a  new  k-inch  pipe  line  I  course  for  us  to  follow. 

-Vmatlaii!  «Undcr  no  circumstances  will  It 

niicilirro  llflnn/llliam  ^  nmes  *\C111-  {V],pi-f.  it  will  loop  up  wuli  the  main,  wp  i,o‘sible  for  us  to  accent  the  in- 

BUSINE.S  IMPROVING  Th‘‘%o’iitk'‘n”oMW'omnai^^^  adequaje  and  unfair  offer  of  only 

Iki  lAfrCTCDkl  CTkTrC  f her  supplies  ol  oil  from  what  IS  now  $.'588,000  for  more  than  23  miles  of 

IN  WESTERN  STATES  ^"vHopimml  which  would  permit  of  IblTsourie  inexhaust-  {.-aeatoget  her  with  overhead  and  uii- 

. :.v.  . ,.1.  ible  source.  dergrouud  equipment:’ 

*-  -  ■  the  company  parting  \Min  its  casn 

The  htisine.ss  situation  is  ininrov- 1  at  this  time,  owing  to  the  delays  that  . .. '  ,  ■  ■■.i..— ■— 1— — - j - jgiau; - i'b.—  .  l'"'~ -  - 1 — ; - 1 


ing  steadily  and  there  c.-.n  ho  no  would  naturally  occur  in  connection 
doubt  that  "the  coiner  lias  been  ,  vvith  the  sale  of  properties  and  the 
turned.”  according  U)  Kdward  Rey- '  recommendations  that  would  be 
nolds,  vice-president  anol  general -made  by  the  Advisory  Board  ap 
manager  of  the  Postal  'lelegraph- ,  pointed  at  the  time  of  the  recent 
Caltle  Conijiany,  who  returned  yes-  large  financing  for  the  company  In 
terday  from  an  insjiecfion  tour  1  New  York.  I 

through  the  West  as  far  as  .tiinuea- '  ^"1  AiitliorlziMl.  ! 

polls  and  SI.  Paul.  The  Public  rtilities  Gommission 

“In  tile  Hast  and  Sotith."  .Mr.  Key-  of  Michigan  have  not  authorized  the 
nolds  said.  ”1  found  a  distinct  better- ’  previous  stock  dividend  and  now 
ment  In  a  majority  of  lines,  and  ,  they  w  ill  be  called  upon  to  consider 
while  the  situation  in  the  .Middle 'the  declaration  of  the  present  stock 
West  still  is  inclined  to  be  spotty,  1  dividend,  as  well  as  the  September 
most  of  tlie  men  1  talked  to  were  :  one.  From  the  outset  the  declara- 
hopeful  that  the  indications  are  sure  j  tion  of  stock  dividends  has  been  re- 
thal  late  Fall  and  Winter  will  pro-  ■  garded  as  absolutely  unfair  to  the 
dtice  better  business  than  has  been  j  shareholders,  as  many  of  them  were 
enjoyed  in  some  little  time.  Re- .  looking  for  their  regular  cash  divi- , 
fiorts  which  came  to  me  from  the  I  dends,  because  of  their  need  for. 
Pacilic  Coast  showed  that  that  sec- !  them.  By  a  stock  dividend  it  meant 
tion  probably  is  doing  better  than  ]  there  was  that  much  more  stock 
any  other.  j  which  they  would  have  to  force  on 

‘•So  far  as  the  telegraph  business  j  the  market  and  oy  doing  so  depre- 
is  concerned,  our  traffic  is  larger  ]  ciate  the  value  of  their  old  holdings, 
ihati  it  was  this  time  a  year  a,eo,  |  D.  L'.  R.  stock,  previous  to  the 
..ud  the  increase  l.s  both  consistent  I  declaration  of  the  second  stock  dlvi- 
and  progressive.  We  like  to  think  '.dend,  had  been  as  high  a.s  "714.  Fol- 
that  the  telegraph  busine.ss  is  it  good  lowing  the  announcement  of  the 
index  01  the  nation's  cotnmerliai  and  1  stock  dividend  it  declined  to  62,  a  1 
industrial  activities."  drop  of  points  from  the  high 


City  of  Odmonfon,  Avlta. 

20-Year  7%  Bonds 

Dated  June  1st,  1921  Due  June  1st,  1941 

Principal  and  half-yearly  interest  (1st  June 
and  December)  payable  in  Toronto, 
Montreal,  Winnipeg  or  Edmonton, 
at  holder’s  option. 

Denominations:  $1,000  and  $.‘)C0. 

Legal  Opinion:  E.  G.  Long,  Esq. 

Price;  lOl  and  Interest 
Tieldin^  over  6.00% 

Write  for  descruJtive  circular. 

Wood,  Gundy  &  Company 


Toronto 

Winnipeg 


1S7  St  James  Street 
Montreal 
Telephone  kfain  707 


New  York 
London,  Eng. 


PRE-WAR  LINES 
IMMIGRATION 
PLANS  MOOTED 


W.  J.  Black,  Deputy  Minister  of 
Immigration  and  Colonization,  | 
Has  Gone  to  Great  Britain  to  | 
Look  Over  Machinery  and  Get  j 
Things  Ready — Ontario  Also  | 
Launching  Out.  | 

(Fruiii  the  Ottawa  Biirean  of  The 
F'iiiaiieial  Times.) 

Ottawa. — Spurred  on  by  reminders 
that  only  through  heavy  immigratioii 
can  there  be  appreciable  decrease, 
cillier  in  the  per  capita  debt,  or  in 
the  burden  of  taxation;  reminded 
'also  hy  those  whose  opinion  on  the 
I  railroad  problem  is  of  value,  that 
ionly  throii.ali  the  incoming  of  large 
“  nunihers  of  people  can  this  problem 
-  he  solved- the  Government  is  laying 
“j  plans  for  the  renewal  of  its  immi.gra- 
tion  campaign  on  somethin.g  like  pre¬ 
war  line.s.  This  explains  very 
largely  the  departure  of  W.  .1.  Black, 
j  Deputy  Mini.ster  of  Iinnii.gration  and 
j  Colonization  for  Great  Britain.  He 
will  look  over  the  ground:  see  that 
I  the  maeliinery  is  in  good  shape,  and, 

_  i  ill  general,  gel  things  well  squared 
j  aw  ay. 

I  U  is  not  quite  as  easy  to  .get  the 
kind  of  settler  desired  ns  il  look.s. 
tTnie,  there  are  tliousands  who  wonkl 
come  to  Canada;  but  as  they  have  j 
litlle  or  no  capital,  and  are  vvilhoul  j 
'experience  in  farming,  thej  are  not  j 
j  desired.  On  the  other  hand,  farm-: 
CI  S  w  ith  capital  luive  been  doing  .so  i 
well  in  a  iiumlier  of  tlie  stales  of  ' 
Il'kirope  that  naturally  they  are  not  | 
iea.ger  to  t.ike  a  chance  nn  a  new  and 
.strange  land.  I^'roin  what  one  can' 
gallier.  Iherc  is  not  much  likelihood  i 
lof  the  re.giilations  bein.g  made  easier:  j 
:  but  efforts  will  be  made  to  place  the  i 
I o))orltinitlos  better  before  those  who  ! 
lari'  qualified.  j 

Noldier  Settleiiieiii. 

From  time  to  time  one  hears  rum¬ 
ors  to  the  effect  that  plans  looking  I 
towards  stafe-alded  immigration,  i 
modelled  somewhat  after  the  Soldier  ] 
Settlement  scheme,  are  under  con- 
sideiatlon.  This  may  he  true,  but  I 
the  Government  is  not  yet  prepared  i 
to  endorse  them.  Indeed,  it  is  quite  \ 
proltable  that  the  proposal  to  grant 
loans,  and  other  assistance  to  per¬ 
sons  from  Ollier  countries,  would  bo 
strongly  opposed  in  some  quarters. 

Immigration  on  tlie  pre-war  aeale 
brought  info  the  rotintry  dtirfng  a 
jyear  over  twice  fhe  number  that  ar- 
/  rived  during  the  last  fiseal  period. 

Ill  kill,  the  immigrants  numbered 
IDl.asl;  in  1!t12.  51.2.37;  in  ini;!, 
102.1:52;  in  i:»II.  :58|,S78.  During 
tlie  year  ending  .March  last,  the  ar¬ 
rivals  were  i4S,177.  ahoul  .3,500  more  I 
than  dtiritig  1015.  j 

Wbethor  vvitb  .stringent  lestrie-  I 
:tions.  the  fild-tiiiie  number.s  criuld  lie 
jseeui'ed  reniaiiis  to  be  seen.  In  the 
;  days  before  the  war  free  liomesteads 
iwere  a  great  magnet;  but  since  then  ' 
the  aiiionnt  of  free  homesteads  avail-  i 
;ibb>  williiu  easy  reaeli  of  a  railioad 
h;e  ben  very  miuli  reduced.  In- 
deeil,  it  woudi  lie  raliiei'  liard  to  gel,  | 
tile  soldiers  liaving  pretty  well  piel,-  ’ 
eel  il  over.  This  is  quite  evulent 
llroni  the  fact  that  returned  soldiers, 
.have  taken  uji  nearly  ."..oeo.iiiMi  acres. 

If  in  selecting  they  had  b<  en  eonfiti- 
j  ed  to  available  hoinesleail  land,  willi- 
jin  twenty  miles  of  ^  railwa.v.  they 
1  would  not  b.'ive  .got  iie:irly  a.;  rnui  b. 
ITlie  opening  up  of  large  .sections  in 
i  the  Indian  Reserves  w  idened  to  a 
,  ;  vet'}  large  exti  ill  the  vetertinii'  area 
^  of  seleclion. 

From  F.  S. 

IV.pulation  is  only  one  lorm  oi 

■  gain  to  the  country  Itirougti  inimi- 
;  gratioii;  hut  the  gain  tliroii.gli  the 
llciipital  thus  bro'iglit  in  is  abo  of 
.  I  very  great  ttniiorlanee.  it  is  almo:it 

I  impossible  to  say  v.iuil  tlie  lota) 
value  of  money  and  settlers’  ffiects 
;!  brought  siiiee  <  onfederatlon  has 
•ibeen;  but  it  is  eHtimated  that  tlie 
i  lvalue  of  the.se  from  tli»>  Cnited  .Stales 
:'iilonc  is  about  $22d,bOO,uO(i.  Before 
I  ;tlie  outbreak  of  war  in  Rill  it  used  . 

‘  'to  be  stiid  that,  aside  from  iiis  po.s-  j 
j  sessions,  every  immignint  was  worili  !  , 
'i?1.000  to  the  country.  As  Camida 
'  lias  received  over  a.OOO.OOb  iniiiii- 
;  grants  since  1867.  Hie  value  of  the 

■  human  element  tiloiie,  at  this  e.sti-  | 

mate,  may  be  plt’ieed  at  over  $500,- 
OOO.noO.  I 

(Continued  on  Tage  7.)  I 

I  INTERNAL  PAPER  CO.  ’ 

I  RECOVERS  FMM  STRIKE 

'  Glen  Fails,  N.  Y.  fiiternalional 
I  Paiier  Co.  has  increa.sed  jirodiiction 
to  7fio  tons  daily  or  close  to  60  per 
!  cent,  of  capacity.  .XddlUonxiI  mills 
i  -ire  expeetisl  to  bo  placed  in  opera- 
i  tion  shortly.  Of  the  700  ions,  500 
I  are  newsiirinf.  There  are  now  eleven 
I  mills  operating. 

'  Officials  claim  that  in  the  event  of 
a  rail  strike  operations  would  not  be 
i  lismpcrod.  The  chief  item  is  wood, 

I  of  which  there  are  ample  supplies  at 
!  tlie  mills.  j 

j  RFGl  I.  4U  DIVIDKNDS  DFCLAUKD. 
j  HV  r.S.  STFKL  F0l{I*’\. 

.New  A’ork. — I'nited  Slates  Steei 
I  Corporation  declared  tlie  regular 
'  ((uarlerly  dividends  of  IV4  p  c-  on  fhe 
!  common,  payaltie  December  30  to 
I  stock  of  record  November  29,  and  1% 

!  p.c.  on  the  preferred  stock,  payable 
i  .November  29  to  stock  of  record  of 
I  October  31. 

I  Inland  Steel  Co.  declared  the  reg- 
'  iilar  qu.xnerly  dividend  of  25  cents 
j  a  share,  pa.vable  Docember  L  to 
I  stock  of  record  November  lo. 


Province 

of 

British 

Columbia 

6%  Bonds 

Due  1  October,  1946 
PRICE: 

97.47  and  accrued 
interest 

Yielding  (>.20';^. 


DOAVXTflOTY  Se^CUBITIBC 

ossspoiaATioiv  u7*^rrBi3 

C4NADA  Lire  •LDO..  MONTUVAL 


Bonds 


**  What  they  are 
ami  ho'A'  to 
buy  them.” 

We  Imtr  jiivt  iv»Mi('d  an  K-itnuP 
imniphlrt.  4-ompil»’fl  (o  assi'-i  (h** 
pronpeftK*'  ln\esloi-  in  nnO^*- 
standinc  inorp  -r^'iidi^  lli»  ad- 
\Hntas:i‘s  and  prni  rdtirr  in  foii 
nrctioti  fhr  ptinliasr  of 

hlcli  i;radp  hond^. 

A  rop>  \rill  hr  niailrd  upmi  rc-  | 

<liH*fti-~a’ithoti(  obligullon.  Ii 

9 

Bomd  DcDgvC7T/■^r..■xr  i* 

Canada  Trust  O).  il 

14  KIMG  ST,  e AST.  Tooonro. 


N.  A.  Macdonald 

&  CO.  LIIHITED 


Investment  Securities 


120  Si.  St. 


lOHO.MO 

.*{.$  Kiii2  St.  ,  'Art*  I  I  2  Sf. 


l.rtiritc  |{(irii.  <  or 

N,  Mui  rrr.^ht’iit 

Iftti'iloii  I,.  Kdttjrilx 


Bit'hard  I 
I!r»rr!'  I  .  Vordt 


Officers: 


N<»rniuii  B.  ^tarL.  Vie^-Pre's'dr-^t 
SlHoIry 

Sefl>*«rd  <frat*l.  Tr'(:Sdr''T 


Seasoned 

PublicUtility 

Bonds 

are  always  In  hifth 
favour  with  conserva-  < 
tive  investors. 

There  ia  one  in  partico- 
lar  which  we  are  recom¬ 
mending  to  ourcUents 
at  today’s  prices. 

1 1  is  a  hydro-electiic  first 
mortgage  bond  ade¬ 
quately  protected  by 
both  assets  and  earn¬ 
ings.  In  addition,  prin¬ 
cipal  and  interest  are 
guaranteed  by  one  of 
Qusada’ sstrongest  pub¬ 
lic  utility  companies, 
and  are  payable  in  New 
York  funds. 

Limited  amount  at 
price  to  yield  over  7%. 
Write  for  particulars. 

RmlSeemltfes 

CORPORATION 
A  I  M  I  T  B  D 


I 
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BANK  of  MONTREAL  (France) 

is  located  at 


17  PLACE  VENDOME,  PARIS 

for  the  convenience  of  travellers  and  for  the  transaction  of 
a  General  Banking  Business.  Funds  accepted  on  Deposit, 
and  interest  allowed  at  current  rates. 

Further  particulars  may  be  obtained  throug^h  the  Manager 
of  any  Branch  of  the  Bank  of  Montreal  in  ^nada. 


BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
Total  Assets  in  Excess  of  ^500,000.000 


BANKS  HAVE  IDEPOSITSSTIU 
CONTRACTED  TO  i  SHRINKING  IN 
18  IN  NUMBER!  CAN.  BANKS 


But  When  There  Were  28  of 
Them  Dividends  Averaged 
Only  9  p.c.  as  Against  12  p.c. 
Now  Shown — Danger  Points 
Cut  Out  and  Economies  Real¬ 
ized. 


Now  Show  $32,000,000  De¬ 
crease  Within  the  Past  Two 
Months — Call  Loans,  Current 
on  Other  Hand,  Show 


I  crease: 

jOTtnwii. 

iroportanof 


BANK  SAVINGS 
NOT  SHOWING 
FAUING  OFF 


Quite  a  few  changes  of 
portance  took  place  in  the  state- 


Tcn  yeais  ago.  vi^.:  in  the:^  ^  chartered  banks  at  the  end 

number  of  chartered  bank.s  in  (nn-|„j  September,  t.v  comparison  with 
ada  was  more  than  50  per  cent,  i,, 


•eater  than  it  now  is 
The  number  is  now  eighteen, where¬ 
as  in  the  reports  of  ten  years  ago. 

Among  the  Institutions  whichwerev  ^  cotneidenec 

in  cxi.stence  ten  years  ago,  and  which 
have  novv  disappeared.  mainly 
tlifough  absorption,  are  the  follov/- 


the  end  of  August 

Deposits  withdrawable  after  no¬ 
tice  continue  to  shrink.  The  change 
in  September  being  no  less  than  ?16. 


THe  AfVERCHANTS  DARK 


imM  9fnoc  <«lonir«ai.  OF  Cfi^JNAPA.  E.sUJ3rt«t»(»d 

-  $10,501,01) 

-  1,71.1,371 
nrer  SI  >1.111, 
over  llll.r*;.!)) 

Pke.side,N’T  :  Sir  H.  Montagu  Allan.  C.V.O.  • 
Vice-Pre.'-.idknt:  F.  Howard  Wilson 
General  Manager:  D.  C.  M,ncarow 
SfPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merretv 

Gsmerai.  Sijp:;i,viso:i:  W.  A.  MELDUUM 


raltf-Up  Capita'  ... 
Ucacrre  Fond  aal  ''nllrllel 
Total  Dopcit,  (.tpnl  30tb,  1921) 

Total  Aawt,  (.tpril  3ath,  1321)  - 


HOW  THE  BANK  SERVES 


The  position  of  The  Merchants  Bank  in  the 
financial  and  t.ommerciai  world,  makes  it  a 
veritable  elearing  house  of  ni.nrkrt  information 
and  knowledge  as  to  the  be.^t  b’jsincss  practice 
•nnd  trade  methods  at  home  ;-.nd  abroad.  Our 
experience,  advice,  and  facilities  for  analyzing 
business  problem.s  arc  always  available  to  our 
client.s. 


Bank  of  British  .North  .\nicriea. 

Eastern  Townships  Bank. 

Bank  of  New  Brunswick. 

Bank  of  Ottawa. 

Tre.ders'  Bank. 

Ij!i  Banque  Internalionaie. 

Aiotropolitan  Baiil;. 

Northern-Crown  Bank. 

Quebec  Bank. 

Bank  of  Vaneouter. 

Of  these  hanks  the  Northern-Crown 
itself  an  am.algamaf ion  of  the  two 
Ijanks  whose  names  arc  combined. 

liliniTicife  ilaiiger. 

Jiiiriir^  the  peried  of  al)Sorption, 
much  eri'ici.sni  was  aroused  iumany 
qiiarter.s  lacking  vision  of  the  needs  ■  i 
ol  liio  future,  heeatise  of  tho  fear. 


this  is  the  amount  by  which  tesc 
name  depo.sits  shrunk  in  the  month 
of  August,  so  that  for  the  two  months 
the  decrease  is  no  less  than  |32,000,- 
000. 

There  was  an  increase  of  .'526,000,- 
000  in  call  loans  outside  Canada  and 
an  increase  in  enrrent  loans  in  Can¬ 
ada  of  Jlk.oOO.Ot'U.  Deniand  dciiosits 
increased  .?7.u00,000.  ’  Comparisons 
arc  as  follows: 

Srpt.inai  .\ii;.-ii«t, 

Hr.vrvo  f'u;  ‘J. .  .  .$ 


j  Not 
r»rniaiifi  vJ 
i  Nolictt  *1«  pi 

CUL 


lal 


lSi;.71»7 


lltyl'l'- 


lf>K.;.74 


i.u7‘».Nnn.7';i 


Mistake  Arose  by  Reason  of  the  | 
Fact  That  “Deposits  With- : 
drawal  After  Notice”  Show! 
Msu-ked  Decline  in  September ' 
Chartered  Banks’  Statement — 
Actual  Deposits  Show  Increase 


1  ‘omiiiioji  ho:  )• 
l.'cp.  Cent,  (itil'l 

Ilo« .  7'». •'loo 

(.'all  loaoM.  ('Bti. ..  |G»».7*-Jl.-7H 

C*all  looni*.  outslrtr;  lMri.CiH>,7"0 

r.  Uiftfi.'*,  t'an...  I 
r.  loflHiM.  oiitsltl'-  l.M 

I  ital> . 

. .  . . 


HH5.H.V11 


.117 


7,lflo 


Canada  Extending  From  (be  Atlantic  to  tho  Pacific. 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 


The  I'nion  Biink  of  (.'anada  est.alili.shed  a  braneli  of  its  Foreign 
Dejiartment  at  Head  Ofllee,  Winnipeg.  l)er.ause  of  this  city's  |)ositinn 
ns  the  groat  eommereial  eentre  for  Ea.st  and  Wef  t. 

This  location  and  private  wire  roimections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  eoniiectionB  with  Yanrouver, 
enable  us  b)  keep  closely  in  tmieli  with  rondition.s  in  Canada  and 
abroad. 


Through  continual  operation.s  in  the  exchange  rnarket.s  of  Canada, 
the  T.fnited  States,  (Jreat  Britain,  and  world  centres,  we  are  able  at 
ail  times  to  handle  international  exrhange  at  closest  pos.aililc  rates. 


Union  Bank  of  Canada 


f'lat  enmnetition  would  ur.sappear  be- i 
tween  l)nnks.  The  only  effect,  how¬ 
ever,  has  been  lliaf  the  weaker  and 
less  ag.gressive  institutions  were 
taken  under  the  wing  of  the  .stronger, 
tliiis  eliminating  what  might  have  de- 
\eloped  into  danger  point.s  in  the 
finan.’ial  structure. 

While  the  numlier  of  head  offire.s 
•'s  t)een  rut  down  and  economies 
have  been  introduced  by  eentraliza- 
‘  ion  of  control,  the  nunicr  of  branch 
i'aiik.s  has  cen  largely  increased,  so 

t'laf  the  community  is  better  served  _ 

Van  ever  before.  '  c  •  r>~  ,  i  4-. 

one  of  the  marked  effeets  of  the.  Senes  of  General  Lectures  Open 
(if  velopment;;  alluded  to  is  see:i  in 
the  aliility  of  the  hanks,  not  only  to 
;i(  eommndate  the  public  more  satis- I 


TORONTO  BANKS 
EDUCATIONAL 
WORK  BEGINS 


fectorily  than  ever  before,  but  to 
show  increased  profits  and  dividends 
to  ;  bareholders. 


to  All  Bank  Officers  to  Stimu¬ 
late  Interest  in  Technical  Side 
of  Banking  and  in  Subjects  of 
General  Cultural  Value. 


Iliglici'  Ih'vldeiids. 

'igbteen  bank.s  now  in  exist- 


Toronto  tiankers  have  hegun  their 
third  season  of  educational  ■work  un¬ 
der  the  auspices  of  ten  of  the  banks 


'I'he 

cnee  pay  .in  iivorage  dividend  rate  of  located  in  that  city.  The  idea  is. 
1-'  per  et  nl.,  iiirludin.g  bonuses.  j  by  means  of  a  series  of  general  Icc- 
lii  Ifill.  the  average  dividend  rate  turcs  open  to  all  hank  officers,  and 
fd  ilie‘^0  /iame  banks  was  !)  per  rent.,  j  by  a  numliei-  of  cour.ses  of  study  nn- 
aiid  bad  the  banks  mentioned  above '  der  the  guidance  of  young  university 
al.-o  ia'cii  taken  into  eon.sider;ttion  in  '  professors  and  barristers,  to  stinui- 
ilie  estim.ile,  the  average  would  have  I  late  interest  both  in  the  lerhnical 
lieeii  niucli  lo'wer.  Following  Is  a  .side  of  Idinking  and  in  subject.s  of 
('(uupiiriso!i  liPtween  the  rate  now  .  general  culture  which  are  apt  to  he 
paid  by  the  eliartered  liankn  and  that  overlooked  in  connection  with  prae- 
naid  b\  the  same  hanks  fen  years  ago  tical  training  in  economics.  Tho 
bonii.ses  being  included  in  the  work  has  hen  organized  and  is  di- 


The  s*atcment  has  recently  been 
made  that,  during  the  past  year, 
there  has  been  a  gradual  falling  off 
in  Savings  DCjqosit.s  in  Canada. 

This  misunderstanding  of  the  situ¬ 
ation  possibly  arose  by  reason  of  the 
fact  that  the  "Deposits  Withdraw¬ 
able  after  Notice"  in  the  chartered 
hanks  of  Canada,  as  at  the  end  of! 
September  show’ed  marked  falling ! 
off,  as  compared  with  those  on  Au¬ 
gust  31st,  and  also  by  reason  of  the 
fact  that  these  deposit.",  had  been 
falling  off  for  some  time  previous  to 
the  end  of  .September,  j 

,\s  compared  with  the  end  of  Sep¬ 
tember  a  year  ago.  however,  the  fig-i 
urcs  this  year  still  show  an  increase! 
of  $!*,636.654,  though,  in  the  mean- 
(ime,  they  were  much  liigher  than, 
they  now  are.  .\t  tho  end  of  March,' 
they  reached  the  reeord  total  of  SI,-  j 
.31!), 142,136,  which  figures  w*»re  S3!),- j 
311,465  more  than  they  were  at  the  I 
end  of  last  month.  1 

Piiiel)  of  I  iicmployinciit.  | 

(t  is  worthy  of  remark  that  the  ag- 1 
gregaie  deposits  in  the  Government’s  i 
Savings  Institutions,  at  the  end  of 
September,  were  $4,484,750  less  than  I 
they  were  at  the  end  of  September ' 
last  year.  As  these  deposits  are  ■ 
mainly  those  of  the  smaller  de¬ 
positors,  many  of  whom  ai  domi- 1 

riled  in  the  less  populous  centres.  1 
the  inference  would  seem  to  be  that! 
the  poorer  classes  are  feeling  the' 
pinch  of  unemployment  aniJ  are 
drawing  upon  their  savings  to  help 
out  their  financial  position. 

Notw  iflistanding  the  falling  off  in 
the  depo;dts  in  these  latter  institu¬ 
tions  during  the  year,  the  Increase 
in  the  figures  reported  hy  the  char¬ 
tered  banks  is  so  mtich  greater  that 
an  increase  of  $.5,151,884  is  shown  in 
the  aggregate  at  the  end  f  Septem¬ 
ber  by  comparison  with  the  figures 
of  the  previous  year. 

Following  are  the  comparisons  as 
at  September  30th,  each  year:  — 

Char,  banks  of 
Canada  1921  .$1,279,830,731 
Do.  1920 -  1.270,194,097 


Collecticms — Doin.<^dc 
or  Foreign. 


m 


syGfictu  of  over  530  brsnehes  in 
Canada  sod  abroad  enables  os  to 
sapply  tbo  maonfacturer  .and  merchant 
with  ia£cx7uatkx2  on  trade  rides  impes- 
obis  to  scenre  frosn  other  soazees. 


Cofleerirm*  emtseted  to  tn  xiill  be  bazKSed 
pcaKptir  and  to  yocr  astisfggtrco.  ^ 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,033 
•  -  -  $18,000,033 

-  $230,000,033 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 


Collections  made  at  lozvesl  rates  and  returns  promptly  remitted. 


lutes  mentioned: 


Victory  Bond  Interest 


War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 


B.nnk  of  Monti’f  ai .  . . . 

•  Blink  of  ,\ovii  Seoli.'t. 

Bnnk  of  Toronto.".  . . 
^In^.son's  B.'inlt  ..  .. 

Ikinque  .Natiou.'ilc  .. 

Ifoy.)!  fi.Tnk  of  t  '.in.  . . 

.Mc  relu'.nts  B.-tnk  .... 

IT'ovinejal  Bank .  !) 

I  ninn  Bjiiik .  12 


reeted  by  the  Toronto  Bankers’  Fdu- 
192(1-21  i911,, eational  As.sociation.  of  which  .Mr. 


10 

)3V. 

11 

11 


12 


Bank  of  llaiiiilton  ..  .. 

Siandard  Bank . 

B.nnk  of  Hochelaua  .... 

•  uiperial  Hank . 

Home  Bank  of  t’anari.i  . 

•  an.  Ikiuk  of  Commerce. 

Dominion  Bank . 

i'^terling  Bank . 

Wevburu  Bank . 


S 

11 

12 

sv; 
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THE  DOMINION  BANK  loNDorFOREiGN 


160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager, 


TRADE  EXPANDING 


ESTABIJtSHKD  1872 


This  and  the  years  to  follow, 
will  be  years  of  reconstruc¬ 
tion,  new  enterprises  and  fresh 
opportunities.  There  will  be 
opportunity  for  you  if  you  are 
able  to  take  advantage  of  it. 
What  you  can  do  now  depends 
upon  what  you  have  saved  in 
the  past.  What  you  can  do 
in  the  future  will  depend  upon 
what  you  are  saving  now. 


HHrebij’s  ilHiik  Increases  Fai'ilities 
ill  l.oiulon,  TVhilc  »n  York 
i  rioses  Down. 

It  vvn.s  recently  announc''d  that. 
B.nrclay's  Bank,  one  of  tlie  big  fiv(» 
of  Great  Britain,  bad  bought  new 
!  iiremisOH  on  Lombard  street,  to  pro- 
j  vide  aceomniodation  for  150  new' 

'  clerks,  tiiken  on  to  handle  its  ex- 
jiandin.g  foreign  trade  department. 

the  isi'ii'.f'  time  tho  annouiiee- 
menl  vva.s  made  that  the  foreign  de¬ 
partment  of  a  big  hank  of  New  York 
liad  been  closed,  the  bu.siness'  hav  ing 
l)ern  found  tint  emunerative. 

'i'he  question  is  naturally  asked 
why  the  foreign  department  of  a  bi,g 
i.ondon  institution  should  grow  in' 
this  way.  while  the  foreign  depart-  ' 


'  fl.  V.  I'Yankliii  .(ones,  assistant  gen¬ 
eral  manager  of  'I’he  Canadian  Bank 
of  (  omrneree,  is  president. 

,  This  ieason'.s  series  of  general 
lecture:  oiiened  with  a  cour.se  of 
two  addi’oatie:)  by  l’rot'ess(vr  G.  .\I . 

I  Wrong.  M..\.,  of  Ihc  Tniverf-ity  of 
Toronto,  upon  "The  Framework  of 
Government  in  Canada,"  on  October 
lOtli  and  November  2nd.  Lectures 
on  economies  and  other  subjects 
will  l)e  given  fojtnightly  during  the 
:  winter. 

I  Inteiisivo  Kdiietition. 

1  All  intensive  method  of  education 
along  ieohnieal  line.s  is  supplied  l(y 
classes  rn  *'ompany  and  <  ommereial 
Law,  and  The  Finance  of  Industry; 
eighty  young  bankers,  chiefly  man¬ 
agers  and  accountants,  are  enrolled 
in  these  classes.  On  the  more  rii!- 
tiiral  side  classes  have  been  started 
in  Keononiic  Geography  and  Coin- 
niereial  Developjnent.  International 
'rrade.  Canadian  History  and  Gov¬ 
ernment,  and  Flnglish  Literature:  one 
hundred  officers  have  been  enrolled 
in  I be.se  classes.  The  response  of 
the  hanking  institutions  and  the  of¬ 
ficers  theniselve.s  to  the  opportuni-  ! 
tie.s  afforded  l>y  contact  with  the 
I’niversity  is  very  encouraging,  es¬ 
pecially  at  a  time  when  it  is  impera¬ 
tive  that  bankers,  together  with  the 
other  classes  In  the  community, 
should  play  their  full  part  in  In- 
fluencin.g  iHiblic  opinion  in  a  .sound 
and  sane  direction. 


Incrca.se.  1921 . 
Govt.  ftav.  and 
F.  O.  Savings 

1921 . $ 

Do.  J  92t) .... 


$9,636,634 


3.5.7  43.678 
40.228,428 


Decrease,  1921 


4,484,750 


HOMEBANK'CANADj 


BONDS  AND  FOREIGN  EXCHANGE 


Frerj  Branch  of  the  Home  Bank  is  in  reail.v  coinmnn’cation  wjHi 
the  Bond  and  Foreign  Fxcliange  Dcji.artiiieiits  at  the  Head  Hfi'iee, 
and  anj  enquiries  made  through  aii.v  branch  will  receive  prompt 
attention. 


BEANCHES  and 
CONNECTIONS 
THBOUGUOUT 
CANADA 


MONTREAL  OPPIC8S 

I  Transportation  Building,  cor.  St.  James  and  St.  Francois 
Streets. 

*111  Ontario  Fast.  rar.  Pavidson  Street. 

!  Cor.  St.  Ijiwrenre  Itnuletard  and  Mount  Ro.ral  Avenoe. 
1.318  Wellington  Street.  Verdun. 


A.ggregafe  increa.se.  1921 ..  $5,151,884 
In  further  analyzin.g  the  deposits 
in  Governnient  institutions,  it  is 
found  tliat  the  decrease  .shown  in 
these  arise.s  entirely  1n  the  Post  Of- 
fice  Savings  Banks.  These  report  a  "^“'t  Vhc  amount'  of'depo'sits'dui  - 


584.  In  1917  the  amount  wa.s  4220,- 
326,058.  The  volume  of  the  hank'.s 
transactions  is  illustrated  hy  133,412 
deposits  made  in  one  day.  Febniary 
27,  ]!)15.  The  average  deposit  in 
that  year  was  K2  6s.  Id 

The  total  coat  of  operation  in  ll'17 
was  i;73L409,  equivalent  to  1.2  per 


total  of  $25,626,236.  as  at  September 
30th.  representing  a  de.erease  of  $4,- 
750.0UU  during  the  year,  whereas  the 
Dominion  Government  Savings  Banks 
with  a  total  of  $10,117,441.  .show  an 
increase  of  around  $250,000. 


ing  the  year. 


VIGOROUS  CAMPAIGN 
AUAlnSr  BANK  TheETS 


BANKERS  VISIT 

PACIFIC  COAST 


NOTES  OUTSTANDING 
/  AGAINST  DEPOSITS 


Thomas  Branch  .McAdams,  Presi¬ 
dent  of  the  American  Bankers'  Asso¬ 
ciation,  iinnouneert  after  a  meeting 
of  the  .Administrative  Committee  at 
thee  lose  of  the  I/)s  Angelos  Con¬ 
vention.  tliaf  the- vigorous  eanipai.an 
against  bank  thieves  which  has  been 
waged  by  the  Proteetivo  Department 
ever  .since  the  American  Bankers' 
.Association  was  formed,  would  be 
materially  intensified.  In  comment¬ 
ing  on  the  speeding  up  of  the  work, 
.Mr.  .MeAdam.s  said: 


IL  A.  Richardson,  general  manager 
of  the  Bank  of  Nova  Scotia,  and  AV. 
.A.  Ross,  director,  are  on  a  business 
trip  to  Vancotiver.  the  former  in  con¬ 
nection  with  his  anndal  insiiection  of 
western  Canana  branches,  and  the 
latter  in  connection  with  the  annual 
meeting  of  the  Whalen  Pulp  and 
Paper  Company,  which  was  held  in 
Vancouver  on  Wednesay.  October  12. 
Mr.  Richardson  Is  recognized  as  one 
of  the  most  conservative  banker 
Canada.  He  was  of  the  opinion 
Canada  had  made  a  turn  and  was 
now  on  the  upward  swing  toward  bel¬ 
ter  trade  and  increasing  activity, 
'flic  marketing  of  the  crops  in  Can¬ 
ada  would  have  an  important  inflti 


Ottawa— Dominion  notes  outstand¬ 
ing  against  (ieposlts  of  approved  se- 
etirifies  totallfsl  $141,931,257  on  Slep- 
tember  3bth,  according  to  a  state- 
iient  issued  by  the  Department  of 
Finance. 

Gold  held  lot  redemption  of  Dom¬ 
inion  notes,  at  the  same  date,  total-* 
led  $80,645,896. 

Gold  held  on  September  :t0th.  by 
the  .Minister  of  Finance  totalled 
$84,220,264. 

Gold  Reserve  to  be  held  on  Sav¬ 
ings  Banks  Depo.sits,  10  p.e.  on 
$35,743,679,  under  the  Savings  Bank:; 
Act,  $3,574,368. 


CAN.  BANK  COMMERCE 
.  „  DIVIDEND  AND  BONUS 

rs  in  1  f  ^ 


"The  Administrative  Committee  ener  on  existing  obligations  and 


.anadian  Bank  of  Comnirree 
has  declared  the  regular  ((iiaiferiy 
dii  idend  of  3  per  cent,  for  the  three 
months  ondod  .November  :40fh,  plti.s  a 
bonus  of  1  per  cent.  — 

Both  dividend  and  bonus  are  pny- 


has  largely  increased  the  appropria-'  would  afford  a  new  starting  placej*'*’*"  December  Lst  to  siiareholders  o 


record  .November  loti). 


Books  will 
to 


RAPID  GROWTH  OF 
BANK  INSTITUTION 


tion  to  carry  on  the  work  of  the  Pro-  i  for  development  and  extension  , 
teetive  Department  of  the  yVmerican' present  businesses.  .Mr.  Richardson;*'/'  ''lo.^.ed  from  .November  IGth 
Bankers'  Association.  Thi.)  was  donej  was'also  of  the  opinion  that  liquida-l  "'ttli.  borb  day.s  inclusive, 
to  offset  the  increase  in  crime  again.st '  tion  had  not  been  completed  but  that  | 
banks  which  has  been  in  evidence  in  |  this  process  eould  continue  without 
recent  months,  and  it  is  the  purpose ;  s»(.i-ions  inroads  on  recovering  luisi-  ; 
of  the  Association  to  adequately  pro-  i  ness.  j 

teet  its  members  from  the  attacks  of 
highway  men,  eraek.smen.  forgers, 

( he(|ue  rai.ser.s  and  other  criminals." 

The  report  of  the  Protective  Com¬ 
mittee  in  the  Protective  Department 

for  he  twelve  months  ended  .August  [  _ 

"1st.  1921.  showed  total  arrests  of  607,  this  Year's  Pro 


BANK  OF  MONTREAL 
REPEAT  2  P.C.  BONUS 


CANADIAN  WOOL 

IN  HOME  MARKET 


S.  Tariff  Hus  Shut  Off  Doiniiiioiis 
Biggest  (  iisfomer  I'or  This 
Prodiief. 


and  eases  not  disposed  of  before  Sep- 


j  tember  Lst,  1920.  amoiintui.g  to  161. 
of  a  making  a  total  of  768  cases  handled 


iiieiit  of  a  New  A'ork  institution  Is  ' - 

closed.  !  story  of  the  rapid  growth  or  a  making  ^ 

One  of  the  replies  given  is  that  the  kanking  institution  i.s  brought  to  by  the  Department.  Of  this  number, 
idifferenee  between  foreign  liade  in  *'8!*d  *'>'  the  pitrehase  recently  hy  ^  343  were  eouvicted,  while  16:1  wa.s 
London  and  torci.gn  trade  in  Now  i  th*'  central  bank  of  Rochester  of  the  ’ the  total  of  criminels  who  were  rc- 
A’ork  is  the  difference  between  a  I -'^''*'9gton  Building  at  No.  25  Main;  leased,  escaped,  died  or  became  in- 
luofessional  ball  player  and  an  ama-|:'t'’cL  oast,  at  the  corner  of  .A<(i'.'- !  sane,  during  the  same  period,  while 
tour. 

Britain  has 
eign  trade  in 


n*T'*ollow  ing  the  meeting  of  the  Board 


ISO  S'T.  .lAMF.S  STRl'ET, 
R.  L.  Ellis,  MaiiJitrer. 


LLOYDS  BANK  LIMITED. 


Head  Office:  71, LOMBARD  ST.,  LONDON,  LC.3 


Capital  Subscribed 

S  351444,900 

Capital  paid  up 

70,688,980 

Reserve  Fund 

50,000,000 

Deposits,  &c.  • 

1,731,987,765 

Advances,  &c.  • 

755,395,865 

THIS  BANK  HAS  OVER  1,500  OFFICES  IN  ENGLAND  &  WALES. 

Colonial  ami  Foreign  Department :  17,  CORNHILL,  LONDON,  E.C.  3. 

The  Agency  of  Foreign  &  Colonial  Banks  is  undertaken. 


THE  HAHONAL  BANK  Or  SCOTLAND  LTd! 

Auvil'arr 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  EANK  LIMITED 


Botikfi  : 

LONDON  &  RIVER  PLATE  BANK,  LTD 


been  engaged  in  tor- 
ii  large  wtiy  for  200 
year::.  The  houses  in  this  trade 
'have  rcprcscntalives  who  are  at 
home  in  every  part  of  the  world. 
’These  iv'presontatives  enow  Asia  and 
Africa  as  well  a.s  (be  British  repre¬ 
sentatives  know  I.ondon.  They  have 
the  close  personal  friendship  of 
biiyer.s  in  every  nation.  'I'hey  spealt 
ali  langua,gcs  and  understand  all 
eur.toms. 

in  the  I’nilrd  Stales  the  attention 
of  t(u:!ine.(s  men  has  hern  centred  on 
home  afl’air.s.  They  have  none  of 
the  intimate  British  eonnerfions  with 
other  land;-.  They  can  make  these 
eonneelinns.  I)ut  they  can  no  more 
make  ihoiu  to  order,  than  an  ama¬ 
teur  can  become  a  profes.siomtl 
sport.sinn)!  in  :>  moment. 

’The  foreign  trade  organizations  Of 
New  York  were  prepared  to  provide 
money  t()  any  ar.iouiif.  and  did  pro¬ 
vide  it;  in  one  ease  it  was  said  that 
a  c;ii)ilal  of  $100,000,000  was  offer¬ 
ed.  and  it  was  in-oposed  to  issue  a 
bi1l)c;i  dol!:(rs  worth  of  bonds. 

'lb ere  .are.  however,  some  things 
which  money  cannot  buy.  No 
amount  of  money  can  hn.v  the  true 
friendship  «  foreign  i(eoples.  The 
rnilcd  .<;aa'S  or  any  other  country 
eau  build  np  a  foreign  trade  in  time 
bn)  no  nation  can  ol>tain  a  iverman- 
ent  foreign  tr.ade  at  a  moments' 

I  iiot'ce.  Bell'ng  to  foreign  conv.trios 
involves  f('o  many  elements  and  fa<- 
tors  for  .onv-  quick  and  .sudden  aeiion. 


fits  lio  Not  E(|iiiil  Those  of  ITc 


rolls  Years. 


Intil  reieutl.',  ilir>  fnited  t^tatf.s 
was  our  market  for  (’an.Tdi:in  wool. 

owever,  a  change  of  Governnient,  a 
new  iiolitieal  p:(i  ty,  and  t'anadi  wa  ■-. 
shut  out  by  a  tariff  ot  2:'ie  perpour.'l 
on  greasy  wool.  Then  »'ae  word 
,i  grower  woke  up  to  tlu-  faet  th:it  Im 
liad  to  find  a  ne-.v  market.  The  -i-e- 


of  Directors  of  the  Bank  of  Montre:*.! 
recently,  it  was  annonnred  Unit  tne 
usual  ouavtei’ly  dividend  of  3  per 
cent,  had  been  declared,  togeiber , 

with  a  bonus  of  2  per  cent,  lor  this!_ . . ,  , . 

year  only. 

•As  was  to  tie  e.\)iec:ed  the  profit 


-11 


duet  street.  After  the  .grotind  floorjat  the  end  of  the  year  256  cases  were )  """  “  »,  -  i,- ,  ....  >vonl  in  competition  wif'i  tin 

of  the  building  is  re;'4i()d(dled.  the  ,  awaiting  trial.  Since  the  inaugtiration  i V  ,  i  ..  ,  i  (i,  ,  rnfts  "  "*  **'■'  price  ;)nd  luiy  it 

bank  will  remove  it.s  banking  qtiar-iof  the  pr.otective  feature  of  tlm  A«- I  ‘eni.aiieH  those  for  the  .'^pinner  at  the  toj.  prieg.. 

lers  there.  Every  since  its  incerpor- j  sociatinn  there  have  been  1,969  re- '  2.-  _ i,,,'.  .i,.,  t>..'..i.  i.  the  main  reesons  why  (  'sn- 

aliun  in  1888  the  bank  has  been  at !  i>orted  burglaries  and  attempted 
.No.  3  .Main  .street  east  in  rented  space  burglaries  on  non-member  t-.anks.  en-  ,, 
ill  the  Wilder  Building.  'The  aequisi- ;  tailing  a  loss  of  over  3.81LU00,  while! 
tion  of  the  Arlington  Bnilditig,  only  a  those  against  member  banks  w«re  1.- 


few  doors  away,  makes  available  to 
the  baidv.  when  :i!t('rations  are  eoni- 
Iiletcd,  a  floor  space  of  6,0t0  square 
*  feet  or  thr-'e  times  the  area  of  the 
present  quarters.  Between  $50,(»00 
and  $60,000  -win  hc'  apent  hy  the  hank 
to  nuike  ito  new  quartcr.s  eompbUc  in 
j  ev  ery  detail,  it  is  planned  to  instal 
niachinety  of  the  latest  type  for 
I  handling  the  acco'.ints. 

■  I'he  president  of  tlie  bank.  .Mr. 
.lohn  H.  Gri’.gory,  l.s  the  only  ona  at 


la.st  year,  hut  the  Bank  lia'ing 
been  fortunate  in  escaping  seiioitp 
lo.sses  the  Directors  have  considered 
it  proper  to  repeat  the  lioiius  of  - 
per  cent,  to  thes  bareholders. 


051  in  number,  entailin.g  a  lo.ss  of  _  _ 

(3(,846,  a  difference  of  918  in  num-  a&i 
her  and  more  than  $3,000,000  *o  HUu^  KtAL 


losses. 


BRITISH  P.D.  HUGE 
DEPOSITORS’  LIST 


ESTATE  DEVELOPMENT 


The  British  post  office  savings 
the  institntton  who  staiied  in  at  its  I  bank,  which  has  just  completed  its 
ineoptinn  in  18.’:S.  In  those  clays  t, tore  ,  sixtieth  year  of  business,  now  has 
w  .-rc>  only  three  employees,  and  only '15,000  branches,  and  in  ]P2'i  had  on 
one  store  space  in  the  corner  of  the  halunec  cine  its  depo.sifor.s  ,C 266.000.- 
Wilder  Building  was  used.  .Mi-.  Greg oOO.  fttetisties  of  the  bank’s  pro- 
ory  wa.s  hooK-keeper  and  generii  gress  received  by  the  Bankers’  Tnust 
utility  man.  T.o-day  the  bank  la3{Company.  of  .New  York,  from  its 
between  45  and  50  or.iplovcc..  and  ,ane  English  information  service  disclose 
of  the  departments  which  w.a;  tin- 1  that  the  number  of  depositors  h.as  in- 
heard  of  in  the’  early  days,  hut  whteh  creased  from  435  on  the  opening  day 
constitutes  a  very  imprr'ant  addition  in  1861  to  13.300,000  at  present,  -with 
to  the  present  equipnieiu,  is  t.ie  wo-  the  addition  of  over  S.otiO.ooo  invest- 
uien’s  department.  iors  in  .govornment  sceurlties  obtain- 

- - - -  ;  ed  througli  fh.e  medium  of  the  bank. 

LATE  BASK  CLEARINGS,  I  .An  interesting  feature  of  the 
ftherbrooke  bank  clearin.gs  for  ,  bank’s  operations  wa:;  in  inercare  in 
week  ending  20th  Orto-  I  balances  on  deposit  during  the  war. 

her.  1921 . ?  77t.70.'>.G7  i  a  growth  which  has  br  .'n  contiiTued 

Total  for  correspbnding  'In  1915  the  amount  standing  to  the 

week.  October.  1920  ..  L25r,.1S..i.94  credit  of  dcpo.sitors  wai-.  22186.327,- 


'  .New  York.--The  incorperation  of  | 
i  the  Stability  (’on-stnietion  Corpora- 
i  tion,  .Nassau  S-reet.  is  annonnred. 

!  the  incoriKvratlnn  papers  Vt'vp.aling. 
'  tiiat  Scars  Roebuck  «  Co.,  of  t  hi- 1 
eago,  will  begin  tlie  expencliinrc  of! 
.$25,0u0.00i)  in  real  e.stafe 


I  arlians  e:<i)ortod  fiieir  wool  v  r;  tiiat 
,  T'l  p.c.  of  the  wool  grown  m  <  ’:ir,r.d:i 
is  cembing  word  and  tlii-  cannot  be 
used  to  advantage  in  weollen  mills 
using  short  wool,  and  the  Canadian 
wool  h"'!'..';  of  a  iong  Icrafi;  rc-cinire.- 
to  hc  c  vniberi  and  m.ed  in  tp  >  i-elter 
o’risf.  of  luerehandise. 

■At  t;i-t  this  (".md'iion  i.-  being 
I  ehangfsl  In  Canad;;  liy  the  ertaMir-l!- 
!nent  01  ;•  vc  ool  c-o'.nf-ing  p’ant  in  To¬ 
ronto  called  tiic  Dominion  Comb¬ 
ing  .Miil-:,  The  result  of  the  e.-- 
taldisbiug  of  the  combing  mills  in 
<  an.ndn  will  he  tin’.f  the  Erower  will 
get  a  he'te;  prb'o  for  his  wocl.  the 
;  sphir.ev  will  .vet  t'ne  roiribed  woo! 
evelop-.  Intimately  tiie  consume" 


ment,  throngb  rhe  building  ot  homer  ,  of'texti'e 

c'"  in-.ade  fro-n  Crnmdtnn  wool  3T  .a  gr-’.-ir. 

The  t-tabihly  r  onstructicn  ( ‘'"T''"'' '  p- -.-educed  orire  fro-n  what  it  Is  pav- 
ation  will  do  ail  the  exeavatiug  ,  m.g  now.  ‘rr  Car.ud.s  v  o,;!--!  r.-.-stem- 


while  the  house  huilcting  matrcial .  ^,,^..,1  enri  e=t.''bi!sh  r-iei, 

will  be  furnished . by  C’e.-.rs-Roobuel:  ir.d--.siri°s.  sueb  a-  is 

Co.  after  0  clear  title  to  the  Prop-  b;;sines.e 

erty  of  each  indivldtial  has  hern  ,f,,,  munt 

tained. 


it  is  staled  that  35  p.c.  cf  the  total 
cost  of  construction  will  be  ftirnieh- 
ed  hv  t'.tc  uivner.  tho  rema’ning  C5 
p.c.  to  he  taken  as  a  mortgage  ’.y 
Srars-Roebt'ck  C-  •  o. 

Operations  ru  an  extensive  sra'e 
ar'  already  lr;;in;’'.”,,g  in  the  virir.hy 
of  New  York,  and  v.-ill  he  proecedrd 
wi;h  in  Boston  within  , a  wee'i-. 


710  w  ni 
would  n 
of  anv 
c-ciniry 


r,t  he  (Tpeudie 
p-jiiti-al  par: 


on  the  '••hi ms 
■  ii'.  a  fore-gn 


i  he 
ej  (1  -i  s 

and 

ties. 


Fiii.nnrtai  Thnes  rtnrl.-es  n 
f  peo-ple  r.ho  are  Interesteil 
e  tu  iMvestn-ent  seciiri- 


J 


Jk 


\ 
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THE  FINANCIAL  TIMES,  MQNTRJ 


OCTOBER  29,  1921 


BOND  MARKET  NEWS 


Reinvest  Your  November 
Interest  and  Dividends 


A  Service  of  Value 


Canadians  Get  $30,000*000 
At  Opportune  Moment  For 
•  Purpose  of  Reinvestment 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris. 
New  York  and  Barcelona,  will 
keep  you  in  touch  wdth  world¬ 
wide  financial  and  indu?tria! 
conditions. 


Prin.  \>w  nriin^uii-k  • 

l*ro».  of  Ontario  . 

City  of  •  . . 

<  ify  of  <|urt>e<'  (Srli«>ol<>) 

f  Ity  of  Toronto  . . 

ConntlPN  of  Monnont, 
Dnndns  and  4«l(>ni?arry. . . 
Town  of  Olace  I5ay  ..... 


Toronto. — The  Province  of  Nova 
Scotia  sold  a  bond  issue  of  .$1.S00,- 
I'MO  for  the  Uuited  States  market,  the 
Mcl.cod.  Youne. 
mU  a  syndicate 
Tile  iiro- 

secured  its  money  on  a  ba.sis 
~  dO  per  cent.  United  States 
Tenders 
fifteen  or  twenty 


ON  Tuesday  next  no  less  a  sum  than  $30,000,000  will  be 
distributed  in  Canada  in  interest  and  dividends  to 
owners  of  Victory  bonds  and  bonds  and  stocks  of  com- 
V>anies  whose  stocks  are  listed  on  the  stock  exchange.  This 
includes  shareholders  of  chartered  banks,  but  does  not  in¬ 
clude  owners  of  municipal  or  provincial  bonds. 

Recipients  throughout  Canada  are  peculiarly  fortunate 
in  having  these  funds  placed  at  their  disposal  at  this  par¬ 
ticular  juncture  when  the  opportunities  for  advantageous  re¬ 
investment  have  seldom  been  paralleled. 

It  is  true  that  both  stocks  and  bonds  were  available  at 
somewhat  lower  prices  a  few  months  ago.  At  that  time, 
however,  it  would  have  hern  next  to  futile  to  urge  reinvest¬ 
ment.  Sentiment  was  against  it.  The  course  of  prices 
had  been  steadily  downwards — or  unsteadily  downwards — 
and  prices  were  then  from  I  Oc  to  50c  lower  than  when  it 
was  thought  by  inany  that  the  bottom  had  been  reached. 
Holders,  of  stocks  and  bonds  had  been  beaten  more  or  less 
into  insensibility  and  almost  had  abandoned  hope  that  there 
could  ever  be  permanent  recovery. 

When  prices  were  at  the  rock  bottom,  no  such  dividend 
and  interest  distribution  as  the  above  was  falling  due  in 
Canada.  The  payment  is  made  available  at  the  moment 
when  many  industrial  and  linancial  troubles  are  being  cleared 
aw’ay  and  when  in  Omada  and  elsewhere  is  heard  the  on¬ 
coming  tread  of  an  industrial  reawakening. 

Sentiment  towards  investment  has  altered  in  the  past 
few  months.  A  genuine  buying  movement  is  noticeable, 
prices  have  begun  their  periodical  advance  and  there  is  every 
reason  to  believe  that  judicial  purchases  made  to-day  will 
give  back  liberal  profits  before  this  time  next  year. 

Time  was.  not  so  long  ago.  when  interest  and  dividend 
distributions  on  Nevember  1st  were  considered  amongst  the 
smallest  of  the  year.  Then  came,  the  war,  and  with  it  the 
need  of  the  Canadian  Government  for  large  sums  of  money 
and  the  ability  of  Canadians  to  loan  the  money.  Wan  Loan 
and  Victory  Bond  flotations  became  frequent  occurrences, 
and  as  these  were  freely  taken  in  Canada,  large  sums  are 
now  distributed  in  interest  every  few  months  from  Ottawa 
to  the  citizens  of  Canada 

The  loans  of  1918  and  1919  were  amongst  the  largest 
and  most  successfuL  T  he  former  was  tax-free  and  the  lat- 
lei  taxable.  Each  bore  interest  at  the  rate  of  5J,o  p.c., 
payable  semi-annually  on  the  1st  of  May  and  November. 
Ihc  reported  amount  of  the  loans  and  the  semi-annual  in¬ 
terest  due  on  Tuesday  are  as  folows  : — 

1918 . $610,000,000  Int..  $16,773,000 

1910  ..  ..  368.000,000  Int.,  .  1 0, 1  20.000 


purchasers  Vicin? 

Weir  and  Cumpany 
of  United  States  houses, 
vine: 

of  about  5. 
funds. 


Fall  particvlars  ci 


OUR  sfrtice  has  a 
r^ry  practical  valor 
for  you  and  your 
business. 


United  Financial  Corporation 

IJmitf'd 

112  St.  James  Street,  Montreal 
14  KinK  Mrwt  Kast  UoiK'  Cliamhrrs  4K  Threadiif  idle 

TORONTO  OTT,\n.\  I.ONDON,  Kns. 


.  .vears,  payable  in 
.  New  York,  and  for  twenty  or  twenty- 
five  year.s  payable  in  Canada.  The 
tender  accept.xl  was  for  fifteen  years. 
The  following  tenders  were  received; 

1  auadlau  Bonds. 

20  yr.  25  yi  . 

Harris,  F'orbes  &  Co., 

Ltd..  Aeniilius  Jar- 
;  vis  &  <"o.  Ltd.,  John- 
j  .ston  &  Ward  and  R. 

C,  .Matthews  Co...  07.55  97.55 

Ea.stcrn  Securities  Co. 

Wood,  Gundy  t  o. 
and  National  City 

Company . 9S.17  98.58 

J.  C.  .Macintosh  A:  t'o.. 
and  A.  ^  .Anie.s  & 

Co .  97.95  97.93 

Dominion  Securities 

Corp.,  Ltii .  98.515  98.513 

Eastern  'J'lust  Co.. 

•Nesbitt.  Thomson  & 

Co..  Ltd..  .MacLeod, 
young.  AYeir  A-  Co.. 

Canada  Bond  Corp., 

C.  H.  Biirpess  A  (  o. 
and  H.  M.  Bradford  97.43  98.10 

United  .stales  Bonds.  i 

15  yr.  2'i)r.  1 

McLeod,  Vounc.  Weir  I 

A:  Uo..  Kissei.  Kiuiii-  I 

eutt  a  Co.,  Blair  Ar  1 

Co..  Stuce.v  &  Braun 
and  AVin.  R.  Comp¬ 
ton  A-  Co . 100.175  I  ('0.173 

Harris,  F'orbes  &  <"o. .10.5.11  Ui5.91 

Paine,  AA'ebber  &  Co., 
rtedmond  A-  Uo., 

AYaikins  &,  Co.  and 
G.  A.  Stimsou  &  Co.. 

Ltd .  I'i5.92 

R.  A.  Daly  A-  Co.,  Lee, 

Hig,i;inson  A:  Co., 

and  AVarncr  Ac  Co .  loj.bo 

Bankers  Trust  Co., 

Clark,  Dodge,  Ac  Co.. 

Esterbrook  Ac  Co. 
and  AA’ood,  Gundy  A: 

1  Co.  ..  ..  195.115  1"5.635 

;  E.  H.  Rollins  &  Sons 
i  and  .National  (ity 

I  I’ompany . 105.139  1<'5.679 

Dominion  Sccuritii.*s 

Corporation  Ltd .  105.131 

J.  (3.  Macintosh  Ac  Co.,  [ 

A.  E.  .\mcs  &  ('o.,  ! 

Continental  Ar  Com-  j 

mercial  Trust  A: 

Savin.as  Bank.  R.  L. 

Day  A:  Co.  and  Hlod- 

,get,t  Ac  Co . I(i3.9t)l  It'Liill 

R.  Matthews  A-  Co., 
and  Hal.sey,  Stuart 

and  Co.-' . .101.11  l"l.l] 

Miller  Ac  Co..  Brandon. 

Gordon  A-  AVaddell 

and  Royal  Srctiri-  ' 

tics  Corp.,  Ltd . 1"5.572  I'M. 'i, 15 

First  .National  t  om- 
jiany,  .\i  luillu.s  .lar- 
vis  &  Co..  Ltd.,  and 
Hornblowcr  and 

AVeeks . . .  .T'  l.  IS  lot.82 

(  anada.  Bond  '  orp.. 

A.  11.  Leacli  A-  <  o.. 

and  Speyer  A-  I'o .  lo^.jl 

Bank  of  .Montreal. 

United  I'inancial 
Corp..  and  Guar- 
unty  Trust  Co .  1 ',(3.32 1  I 


The  Royal  bank 
OF  Canada 


Total  Resource 


WE  ANNOUNCE  the  opening  of  our  new  offices  to 
carry  on  a  General  Bond  and  Investment  Business, 
paying  particular  attention  to  Canadian  Govern¬ 
ment,  Municipal  and  Railroad  Bonds. 


Citizens  Bond  Corporation 

LIMITED 

ROYAL  BANK  BUILDING.  TORONTO. 

Telephone  Adelaide  1541-2.  Private  Wire  Connections. 

W.  B.  GUMMING,  JOHN  R.  MEGGESON. 

Late  United  Financial  Corp.,  Ltd.  Late  G.  A.  Stimson  fit  Co.,  Ltd 


eres,  Limitee 


[3U1S 


!j!l  ,500.000 

8'^c  GIMI  LVTIVF  PREI  EUKEU  fsIlVRES 

Redccniubic  at  51 10  and  accrued  di^  idciid  on  or  before 
.\ugust  1.5th.  lO.lp 

DMdrnvis  cumulutltr  from  fhr  dale  of  l.sur  of  t-uh  lerll'icaic. 
(.’ompany  has  no  bonded  delx. 

Pri«-e:  J^lOO  per  shan' 

to  yield  from  B.'l.y' j,  to  12.70'  ;' 
--artorJiniK  to  Hie  dale  ic'^rniptlon. 

tiO.MrLETI::  CIRCltAK  ON  REOIESI 


Beausoleil,  Limited 

Bonds  and  Debentures  ”  ~ 

112  St.  James  Street  •  -  Montreal 


CREDIT  NATIONAL.  LIMITEE 


ROOM  TIS,  nOMINION  KXI'RE.S.S  Bl  II  UIM. 

Tcli’/>hnriC:  Main  .ilff.i 

.lames  Street  ... 


Montreal 


We  Pay  the  Highest  Prices  for  L.  R.  Steel 
Shares  and  Other  Unlisted 


Commercial  Sera'ice  Corporation 

LIMITED 


Securities 

V  Dealers  in  Foreign  Government,  Municipal 
and  Corporation  Bonds  and  Exchange 

Write  to  1  M  fur  Infomiation 

R.  M.  HEFFERNAN  &  CO ,  Limited 

.laokson  Building  .AleI.ellniid  Biiildint: 

Ottawa  Toronto.  Main  Tt«;t 


Total .  Int..  $26,895,000 

It  will  be  seen  that  were  it  not  for  the  V/ictory  Loan  in¬ 
terest  payment,  only  in  the  vicinity  of  $3,000,000  would  be 
distributed  in  Canada  to  holders  of  securites  on  Tuesday 
next.  Payments  made  by  the  various  large  corporations 
limy  be  sumarized  as  follows  : 

f  our  chartered  banks  pay  in  divs.  .  .  723,000 

l  ifleen  companies  pay  in  divs . 1,007,674 


INDUSTRIAL  SECURITIES 


ROYAL  BANK  BLDG 


TORONTO 


Total  dividends . . 

Twelve  companies  pay  in  int. 
\  ictory  bond  interest  payment 


New  Issue 


There  are  no  safer  Bonds  on  the 
market  than 


DOMINION  COMBING  MILLS 

LIMITED 

TORONTO 


Holders 


Total  interest . $27,705,000 

Total  div.  and  int.  paid . $29,527,674 

As  many  smaller  companies  were  omitted  in  the  com¬ 
pilation.  it  is  sate  to  say  that  the  distribution,  to  Canadians, 
will  be  well  in  excess  of  $30,000,000. 


Montreal.  West 


|}i  Victory  Bonds  A 


Cumulative  reflermablr  preferred  stock  with  a  bonue  of  one 
ihare  of  common 

AVool  combing  is  one  of  the  oldest  and  most  succes.^fiil  indus¬ 
tries  In  England  and  a  plant  of  of  this  kind  is  to  bo  established  in 
Canada. 

“N'rarly  .'5200  ('f'0. 000  worth  of  our  total  importations  for  tlie 
year  ending  .'larch  Slst.  1921,  could  and  should  have  been  prodner.j 
at  herne. 

“Had  wc  insisted  upon  goods  of  Canadian  production  instead  of 
taking  foreign  products,  additional  wage  payments  amounting  to 
SIOO. 000,000  would  have  been  distributed  and  we  would  have  liud  n.. 
unemployment  problem." 

The  ncce.ssity  of  such  an  industry  in  Canada  i.'  endorsed  by 
public  men,  financial  inen.  large  textile  housej.  sheep  hrcrder.s  and 
farmers’  clubs. 

Companies  showing  th»  largest  returns  on  money  invested  have 
been  those  dealing  with  the  necessitie.s  of  life.  This  i.“  .a  basie 
industry  of  vital  interest  to  every  i-itizen. 

If  you  want  to  know  whereby  It  benefits  v  ou.  w-nt-  to 


yi  <n  v-iiuNs  nut  i.mu.k 

HMICKb. 


CRT  COLBORNE 
REJECTS  TENDERS 


l|  V'ictorv  Bonds 


A  ietnria.  -Briti.'-li  (  nliiinl'ia  isi  call- 
jrp;  Ini'  leiplei:-  on  the  I'lirelia.sf  of 
82.'i0d.oun  of  2o-y('ar  U  jcc.  bond;'. 
Ihiyable  in  '  cnadii  aii'l  Now  A'ork. 
Rroeceds  of  ilie  loan  will  be  used 
for  land  setilenicnl  and  'ither  gen¬ 
eral  admini.slii:tive  inii'iio.'.es. 

'l  lii.s  loan  will  brin-.;  ih  total  Pro¬ 
vincial  Govt,  liorniwinas  lor  the  year 
lip  to  517.0(10.(100. 


Tormiio.  Porf  (olboine  ha-  re 
j(  cted  all  li  ndeis  foi-  its  bond  issue 
(d  ?-53,(ii'o,  lol'  wbieb  tenileis  weii 
leco'iM'd  last  .Alonday  ’I'he  bonds 
were  to  ba\<  Ion  lepayable  in  tli'i'tv 
instalments,  and  to  bear  li  pr'i’  eenj 
iiiieresl.  Inlormiition  leeived  bv 
local  bond  lioiis<-s  was  (hat  ilie  inii- 
nieipality  intend  lo  offer  the  br.'nds 
Ific.'ill.v.  or  as  an  tiltein.dfive,  enter 
the  niarbei  aeain  a  few  inontir 
lienee.  T  lolers  leeejved  wei'e  a.; 
tolow  : 

Doininioii  ;■«'■(  iiriti'  s  (  oi  puiaii'in, 

9.', .  7‘;f.' 

it. (iris  (  I'rbe...  <’o..  b.A.tl 

A.  i,.  .Vines  A  '  I'.v.  I  1. 

VCood  (iuiidj  A  (  o,,  9'. 95 

C.  II  'illl-o,  :  A-,  Co.  .91. XI. 

I;  c  .  ''!ai''’i  w.  A.  < 95  ('7. 


YersainefyWricaire 


Bolliiis 


mission  has  jiwuitHcI  h  is,- 

.sue  of  ten-year  b  p*  i’  e  ent.  bonds  to 
an  anialagmation  of  Hie  local  ixnid 
houses.  A.  E.  ..Vines  A-  Company  and 
Ilans'Ui  Urotlier.s,  the  se(unir.t  ten¬ 
der  bein-i  98  117. 

.\lternale  bid.-,  were  asked  foi' 
and  six  per  eent.  lionds.  the  latter 
beinc  eliosen  by  the  eon.miKrion  iu 
ma!-ina  the  iiwurd. 

Pendi  r.s  received  were  a.'  follows: 
A  U.  Ames  A-  (  ompany  and  Han¬ 
son  Brothers.  98. H7  foi'  the  I'.  s,  iiiid 
91  II 19  for  the  ‘j'-'s 

Ciedil  Canadien,  9X  21  for  the  c.  s 
Doniinion  iseeiii  (ties  Corp’oriition 
and  Wood,  FHuuly  A  '  ompany.  98. ('9 
for  thf  f'  S. 

L  G.  IteaiihicM  A  Co  ,  Rene  1.  Lo¬ 
de  re  and  Ver.sailles.  Vidiicaire  and 
Boulais  98.(15  for  the  Oi;,  and  95.23 


Hi  ail  Offil  c 

MvKSAIM.l  S  m.Dfi..  MONTilK.V 
I  «’!«'phoTit  M;iln 


Government 


Dominion  Development  Corporation 

Limited 

709  Continental  Life  Buildinef,  Toronto,  Ont. 


Municipal 

Bonds 


fM  /,.srv//;\r  ft 

St.  .Ttilin  St.  'lain  3 

M<>Nnn;.\i . 


iistalment  I  !•(>'!.  MPURHII.s  t.Ki 
d  Distne-|  MtR'l  II  BVV  I’X: 

.Noi  ll.  Bt.;.  .  Ont  North  Bay  'I 
(  oiineil  aii  cptO!)  the  edfer  of 
Dominion  ;i<  ( iii  iiie-  I  'oi  p.  oi  9 
for  it.-  ?).■). (K'li  (if  jxildie  sebooi 
iislahiieiit  Ipiuni'es,  wl  icb  iiear  interest  al 
trict  I  171.  p<  .  reni.  'i  he  money  is  eostiiu 
town  a  ficetion  om.-i  7  jiei  een!. 


nstalraent 

Mairbcriy, 


PROVLNC  L  OF  QUEBEC. 

The  School  Commissioners  for 
the  City  of  Three  Rivers 


MacKay  &  MacKay 

C.  P.  R.  Bldg.  TORONTO 


;o  bii.t  |■'l>reia:!l  Bumis  NOA'. 
I  raiite,  marks  and  lire  are 
'“llipt:  .-it  a  ter\  low  rate, 
hein-e  ,t  m  eilii  biiy  soiiiid  Got- 
■riimenl  .-ind  'I nii'eipiil  sreuri- 
iies  whose  Hiliie  eannut  he 
d'liibted  li\  an.i  soiisible,  ills- 
iateresfid  imin.  nf  pnees  that 
trive  iirfMijI  as'iirance  oi  lari-'t* 
(indits. 

lib  not  be  eo  at  used  bj 
ramors  or  infrresfed  gossip, 
bii)  look  al  the  ((liesfion  in  the 
'iglit  OI  Iiislori,  reason  and 
■oinnion  '.ense. 

Write,  ‘iili'cu  or  see  ns 
ibonf  it, 

THI. 


Notice  is  hereby  given  that  sealed  tenders,  endorsed  ‘■TfhNfJlCRS 
FOR  DKBK.NTURES".  and  addres.sed  to  the  TRE.ASURKR  of  the 
School  Commissioners  for  the  (  ity  of  Three  Rivers,  will  be  rccf  ived 
until  4  o’clock  p  ni.,  of  the  7th  of  November.  1921.  for  the  piivehase 
of  ONE  HUNDRED  AND  FIVE  THOU.SAND  DOLLARS  (S105,000.()o) 
Of  Bonds  of  the  School  Comniissioacrs  for  the  City  of  Three  River.x, 
dated  the  1st  of  May.  1921.  and  redeemable  in  ten  yrar.s,  the  1st  of 
May,  1931,  bearing  interest  at  the  rate  of  SIX  per  centum  > 
per  annum,  payable  semi-annually  the  1st  May  and  let  of  November 
in  each  year. 

The  Principal  and  Interest  of  these  Bonds  are  payable  at  tlie 
office  of  the  Hochclaga  Bank,  iu  the  City  of  Three  Rivers,  or  in  the 
City  of  Montreal,  or  in  the  City  of  Quebec. 

The  said  bonds  are  issued  in  deuoniinations  of  JlijO.OO,  $5(j('.0'» 
and  $1,000. 0(1  each. 

Every  tender  must  specify  whether  the  price  offered  does  or 
does  not*  include  the  interest  accrued  on  said  bond  at  the  time  of 
delivery,  and  he  accompanied  by  a  certified  cheque  to  the  order  of 
the  School  Commissioner.^  for  the  (  ity  of  Three  Rivers,  equal  to 
one  per  cent.  (3''G  of  the  loan.  The  cheque  of  the  tenderer  'vhoso 
offer  is  accepted  will  only  be  returned  to  him  after  the  execution 
of  its  contract. 

The  tenders  will  be.  considered  al  the  meeting  of  the  (Tommis- 
slon,  which  will  be  held  on  the  7th  of  November,  1921,  at  8  o’clock 
p.m..  at  the  customary  place  ot  meeting. 

The  Commission  does  not  bind  itself  to  accept  the  lowest  or 
any  tender. 

The  Treesiirer, 

ARTHUR  NOBERT. 

Three  Rivers.  Que  . 

the  ISth  of  October,  1921. 


The  rcinvcslmeni  of  tlie 
interest  payments  that 
will  be  made  by  the 
Government  on  No¬ 
vember  Ist  and  Decem¬ 
ber  1st,  amounting  to 
about  $50,000,000, 
wj?-  (crealc  an  active 
mr.rket  for  bends. 


( ’o’l-mercc . .  . 
Merchant  x  d 
Mo’.iireal . 


BOND  PR 


Send  For  Our  List 
of  Offerings. 


A'be-''t''5  (.'  'rp  ration  . 

b  •-!.  . 

Dcm.  Cotton . . . 

Dominion  AA  ar  Loan  19; 


Hoam  Bunk  <if 

M.  J;inio»  M.*  ''lonlrcal. 
MA!^ 


l^iontreaI  (Sept.  .. 
.Aiont.  Tram.  Debs 
(vueb'cc  liailwav 
V  ictory  Loan  1922. . 


Hc-«  R.  HVbW  Co.,  BondDcalers.  Mcntrsal 
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THE  FINANCIAL  TIMES^  MONTREAL,  OCTOBER  29,  1921 


Bankers  See  Little  Hope 
Improvement  in  Currency 
Conditions  in  Germany 


.  fFroin  tfcr  Wall  Strfpf  Bnr*>aii  i»f  | 
^  Th<*  Flimncial  Timrs.)  I 

Npw  York.  ConsonsiiK  Hinonc  | 
iMdinc  forcicn  rxrhancr  hankrrs  is  j 
that  there  is  no  acTiiratr  means  <if  j 
forecasting  events  in  Germany  m 
the  trend  of  the  jmirlt.  The  ftielors 
entering  into  the  situation  repaia- 
tion  payments.  Siln.^ian  sittiation. 
trade  balanee.s.  internal  and  external 
jtolitics.  laek  of  eonfideitce  of  the  i 
Got  eminent  in  Germany,  srllin.g  of 
marks  held  for  specttlation  abroad,  j 


somewhat  more  hopefttl  view  re-  (i^,.many.  and  Holland  is 

garding  Germany  is  expressed  •’>’  f  bavinr  her  printing  done  there,  be¬ 
ne  Brit.vn  of  Boissevafn  &  f  o.  who 

hti.s  .111:  t  rettirned  fiftm  a  ♦rip  to  "(Jerinaiiv  Is  swamped  with  orders. 
Holnml.  In  eonversation  with  a  re-  |  j,, 

I-resentative  of  the  Boston  News:,^,„j,.  p.,,,,  j„ 

Bureau,  he  sa.'s  .  Igitilder.s.  f’riee  ptintafions  tire  now 

•  It  IS  true  that  the  Germans  are  made  in  guilder,  iitil  mantifae- 

working  very  hard  and  eflectivcly.  to  nanto  in  marks 


losms  'ZThfe'eai^iGaf 'OlStribU tiOll  Brit ISH 
a  eon:tequenY  sprehd-  of  rieprrtsslon  .  V  *vr*«*.*vr*« 

Investments  Shown  by  Stocks  ^ 
Thwr  Listed  London  Stock  Exchange! 

olher  countr.v  in  the  world.  All  na-  >  ^  I 

tions  exeept  l-'ranee  are  giving  ship  •<  -  - -  -  -  - 

repairs  lo  Germany,  and  Holland  is,  Howard  S,  Koss.  (lie  Iniaterials.  thus  trenieml 


THE 
ROYAL 
TRUST 
^CO  ^ 


repairs  lo  Germany,  and  Holland  is,  Howard  S,  Koss,  K.r.,  ttf  (lie  Imatefials.  thus  trrn;emIot!.sly  aiig- 

havin.r  her  printing  done  there,  be- 1  Ifaiilreiil  Bar)  *  rnenting  the  producing  power  of  the 

cause  it  is  eheaper  !  '  ‘  I  ''.  orld.  Bir  George  Paish  has  estN 

"Geriniiiiy  Is  swamped  with  ordeir..  Great'  Britain  has  for  ro  niahy  mated  that  the  increase  in  the  an- 
.\n  index  of  this  is  the  reeent  rise  in  yp^rs  been  the  financial' eentre  and  nuul  production  of  wealth  in  the 
ih<'ir  iron  and  steel  prices  qiioted  in  ,  great  credit  nation  of  the  world  United  States  made  pos.«ible  by  the 
gnildcr.s.  Price  onnlafions  arc  now  :  ^  tjtatcinent  of  Urilish  investment  of  foreign  capital  there 

often  made  in  guilder,  iml  mannfac-  ,  overseas  financial  relations  will  best  has  been  at  least  twenty  tlmfs  the 
inrers  do  not  wish  to  onote  in  niark.s  ,  ipreal  the  nature  of  the  proldem  auni  paid  paid  in  the  way  of  interest, 
heeouse  of  their  insi.aliiUty.  !  There' are  now  listed  on  Ihe  l.ondon 

•  To  settle  the  Gerinun  (inestion,  the  .stock  l':xehange  1,156  foreign  and  "ide  Bun  of  Risks, 

mark  must  be  stabilized  and  thi.s  can  colonial  securities,  cln.sslfied  as  fol- 

only  he  done  by  balancing  her  bud-  lowK  ;  Colonial  and  provincial  gov-  I  It®  nature  of  the  diversification 
get.  But  the  budget  cannot  ho  hal-  pmment.  16.5;  Indian  and  colonial  '*iat  is  .secured  by  these  institutions 
aneed  so  long  as  she  must  make  hP'" .  ,.jty  foreign  city;  76;  foreign  *fay  he  Iiest  appreciated  Iiy  actual 

reparations  payments.  The.se  should  goverirment.  •-’10;  i-atlvVays  in  British  | '  eference  to  the  capital  holdings  of 
he  postponed  for  the  general  interest  polonial  posse.ssions,  llO;  Indian  rail-  isome  of  the  Icadin.g  British  trusts, 
of  the  whole  world.  ways,  68;  .■tnieriran  railroad  seciiri- I ’*'he  Investment  Trust  Corporation, 


(Vide  Bun  of  Risks. 

J'he  nature  of  the  diversification 


and  many  others  are  .so  vamms  and  :  '•  '  V  ,‘.,i,yp,..'u,p'  ,,,,  But  the  budget  cannot  ho  hal-  p,riment.  18.5;  rndlaii  and  colonial  'tiat  is  .secured  by  these  ins 

complicated,  llraf  the  effeci  ot,  ^  ^  ^  *  anced  so  long  as  she  must  make  her  .  -lyg.  foreign  city;  76;  foreign  '  may  '>f  bost  appreciated  Ii 

changes  in  one  or  more  cannot  he  jiosi  imi  o.  im  m.ns.  ^  reparations  payments.  The.se  should  govermnent  '-’lO-  i-ailways  in  British  | 'pfffpnpe  P>  the  capital  hoi 

.judged.  Usually  any  change  for  the  KBInist  ot  llie  1lar«.  1,p  postponed  for  the  general  interest  colonial  po<-'sessions  ilo-  Indian  rail-  isome  of  the  Icadin.g  British 

better  Ims  been  more  lhaii  counter- |  ••!!  the  mark  continues  to  fall  in  (j,p  whole  world.  ways  68-  ^nieriran  railroad  seciiri- I 'i'he  Investment  Trust  Coi  ] 

balanced  by  evils  ill  other  directions.  I  value,  its  purchasing  jiower  mii.st.  “When  you  have  a  great  produc- ,  5,;..  ip'rpjg„  railways,  276.  The.se  I  Uimited.  of  l.ondon,  for  , 

.Men  well  acquainted  willi  tlio  sit- |  ol  conrte.  likewise  decline.  Thi.s  »jvc  force  like  Germany,  it  is  to  the  ■  foreVgn' issues  anpear  to  he  .substan-  Nhu" -s  in  its  statement  for 

nation  admit  that  they  see  little  hope  ]  means  continual  demands  for  wage  intere.st  of  the  whole  world  to  nsc  ,  ti„iiy  c.rcess  of  the  domestic  ce- ' 'e^tments  in  215  different  se 
for  improvement.  Currency  repu-  inercast  s  and  iinresl,  among  work-  this  force  and  not  to  kill  if."  !  enrities  traded  in  on  the  Uondon  cx-  >bo  Second  Kdinhurgh  Im 

(lialion  is  looked  for  by  .some,  but  inen.  with  consequent  loss  of  efli-  !  change  T  rust,  Limited,  of  Kdinburgh 

ev  en  tlicii  Germany  w  ill  not  be  alile  .  t  ie.iic.v .  Carried  to  an  extremity,  it  -’ ’  •  ma.  11  i  uniiig.  ,  ^  ^  i-'inie  year  had  2.T5,  and  Th< 

to  hold  a  reserve  large  enough  to  'voiiid  reach  a  condition  like  that  ot  Toronto., — ••!  do  not  think  there  ^  |{|-jjj^|i  Investments.  politan  Trust  Company,  t.iri 

support  adequate  <  urrciicy.  A  re-  Itiissia.  v'  hcro  the  real  slandard  ot  will  be  any  .sniasii  in  Germany — no  1  London.  22n.  .N'eaiTy  half  o 

riiiefioii  or  posiponemoiit  of  repara- |  value  is  a  sack  ot  flour,  rather  than  commercial  smash,”  says  .Sir  .lohii  |  TTie  disfrihntinn  of  British  foreign  vestments  of  the  .Metropolita 

tions  payments  would  lielp  restore  j  the  ruble.  However,  I  do  not  infer  Aird.  general  manager  of  Ifie  Cana-  investmeBis  id  lilt;:  has-  been  esti-  Cejmpuny  were  railway.s  an 

confidence  internally,  but  would  cloittiat  Ibis  is  likely  to  happen  in  Ger-  clian  Bank  of  Commerce,  on  hi?  re-  mated  as  follow.s;  Uiiilways.  57,102,-  railways.  About  a  fifth  vv 

c  omparatively  little  to  clear  up  the  i  many,  for  they  are  mneh  hotter  or-  turn  to  (.'anada  from  a  five-wck  visit  .  014, 681. .50;  gove  rnments.  ?4,660,.518,- )  prnment  issues,  in  which  ft 

currency  situation.  J'or  that  mat- '  ganized  to  c  ombat  suc  h  a  eontin-  in  Kiirope.  which  iucTudes  .some  time  [  670. 6(>;  mines.  .51,:527,.527.668..50;  fin-  j  pm  eonsiderable  .gain  cine 

for  there  is  some  clould  of  Germany's  ’  gency.  spent  in  Germany.  "[  see  the  ftov- '  ancitjg  land  investments,  SI.ISS.S.jG,- Ij^rriptions  for  the  .successive 


EXPERIENCE, 

J  long  and  varied  experience, 

IS  ESSENTIAL 

in  the  Execution  of  a  Will  or  Trust.  This 
Essential  is  secured  by  appointing  a  Perman¬ 
ent  Corporate  Trustee  and  Executor  of  the 
HIGHEST  STANDING, 

THE  ROYAL  TRUST  CO., 

which  has  now  under  administration  Assets 
exceeding  $264,000,000. 


Practical  Booklets  gladly  supplied  by  the 
Manager,  THE  ROYAL  TRUST  COMPANY, 
105  St.  James  Street,  Montreal. 


j  tially  in  ereess  of  the  domestic  se- 
,  cnriticK  traded  in  on  the  I.ondon  cx- 
!  change. 

I  Vast  Briti>li  Investments. 


I.imited.  of  l.ondon,  for  example,  ;  I  1 

show.s  in  its  statement,  for  1f)17  in-  :  Lmmhbmm 

vestments  in  815  different  securities;  | 

the  Second  Kdinburgh  Investment;”  ^ 

TT'ust,  Limited,  of  Kdinburgh,  for  the  ;  such  a  case,  is  out  of  proportion  to  have  been  exchanged  lor  securities 
.•-■.Tme  year  had  2.85,  and  the  Metro- !  possible  prolits.  of  little  or  no  value.  On  the  oilier 

politan  Trust  Uompariy.  t.lmited.  of;  It  is  eJaimed  by  some  that  there  is  hand  the  scientific  form  of  inve.-t- 
I.ondon.  22n.  .N'eaiTy  half  of  the  in- .  not  as  systematic  disti  ioutiou  to  ihe  ment  trust  has  been  a  largo  factor 
ve.'^tmcnts  of  the  .Metropolitan  Trust  I  public  a.s.  might  be.  and  that  the  in-  jin  Britisli  investment  oducation.  and 
•  ompaiiy  were  lailway.s  and '.street  j  vestment  trust  idea  should  help  to  it  is  no  reason  to  snpiKi.se  that  the 
railways.  About  a  fifth  were  gov-  rectify  this.  M'hen  educated,  the  in-  |  results  would  he  different  in  Can- 


aldlity  to  pay  the  required  amonuts 


•On  llip  oilier  liand.  it  llic  mar 


pricer,  of  seenrilics  and  I'ninmodities  who  is  in  povver,  I  think  Germany  j  lianks,  881.5.81 1.618.56.  Of  the  total,  |  piiints,  ami  other  public  works,  and  a  Stock  Kxehange  market.  So  far  jot  attracting  the  same  market.  When 
I  in  Germany  must  lall.  Sneli  a  eon-  will  go  ahead..  .  I  •88,662.315.667.50  wore  invested  in  j  in  Hi,.  issues  of  other  investments  as  investment  distribution  is  con-  jtwo  large  distributive  firms  have 

- — • — ' — - — — - •  I  indiii  and  tlu  Britisli- colonies.  The  1  >,0  less  intero.sling  than  eerned.  some  of  the  Stock  Kxehanges  j  iieon  members  of  the  same  s.vndieale 

«  01  •  •  TPl  •  ^.7"  ^  States  stood  next.-  vvith  88-,- .  tlicii-  industrial  diversification  was  now  play  a  very  indirect  part  liiii  an  ,  Iiring  out  ttc  same  issue,  often  both 

i  f-foM  ^huT^T^mGr  I  illlG  ■  V*  |6i2.813,680.,')y;'vitb  Argentina  a  good  their  distribution  by  countries.  .More  important  one.  Bonds  do  not  find  [have  spent  thousands  of  dollars  elr- 

j  aLAOaE  Jl  AA&o  A  lliird,  at  8l,5,5:i,l6.!,072,5i*.  ■'•>eaiTy  [than  a  third  were  in  the  I'nited  a  good  market  through  Stock  K.\-  jcularizing  the  same  list  of  possible 

I  ^  C*  m  ■  ■  I  ever.v  coiiniiy  in  the  world  was  rep-  states,  although  the  .Metropolitan  change  machinery.  Amongst  bond  Iciistomers.  and  upon  the  purchase 

resented,  in  amounts  varying  from  , '|•ru^.t.  like  other  torrign  investors,  traders  and  firms  the  Stock  Kx-|sido  it  often  happen.?  that  two  or 
“  Xj!i  A  *  A  H,^AAbw  A,^  U  V  8.,0,ii()(>,00iGhi  in  the  case  of  Ger-  j  had  sold  hack  to  that  country  many  change  is  onl.v  of  nominal  help,  but  'three  sets  of  engineers  and  lawyers 

many,  to  8.  i.s.Oiiti.eOu.Oii  jn  the  case  ^  ,,f  their  own  securities  early  in  the  with  the  appearance  of  the  invest-  jure  engaged  in  examining  ihe  same 


at  Ihe  present  low  value  of  ihe  mark,  rises  in  value,  their  export  prices  hut  I  00  not  think  that  would  make  ,  commerce  and  industrial,  $707,258,- 

.More  recent  quotations  show  slight  I  will  rise  and  the  greatly  inflated  any  great  difference.  No  matter  i  178.00;  tramways.  8‘J78,565,085.oO; 

improvement  in  marks,  hut  there  pricer,  of  securities  and  commodities  who  is  in  power,  I  think  Germany  |  hanks,  881.5.81 1.618.50.  Of  the  total, 

will  he  little  surprise  in  liaiiking  cir-  in  Germany  must  tall.  Siieli  a  eon-  will  go  ahead.’.’  .  188,662.315.667.50  wore  invested  in 

(Tes  if  the  decline  is  resumed.  - — — ■ — - -  ■  - - -  ,  India  and  the  Britisli- colonies.  The 

Banker  F.xpecis  >'<»  Iiii|irovei?ieiil.  «  Ol  •  •  HPl  •  I  United  States  stood  next-  vviih  s:';.,- 

hanker  with  international  ex-  I  niO  iT  ASfeV*  ,  672.813,680. .50;  with  Argentina  u  good 

P''rienee  said:  "I  look  for  no  im-  JLAAALJldAA  iJAAajJj^JIJUK  A  AAao  A  V?^%A  Iliird.  at  $1,5.55, 1 61!, 072, 50.  -N’eaiTy 

provenient  in  the  silnalion  in  Ger-  —  -  »  —  «..v  j  every  coiiniiy  in  the  world  was  rep- 

many  iinlcs.s  Ihe  terms  of  tile  re-  A  Frt  resented,  in  amounts  varying  from 

par.iiion  pa.vnunts  are  nioditiid  al-  1  iV-Al  A  Ad  A  A  A^AALw  Aa  L  $80,iiO0,00u  Ou  m  the  ease  of  Ger- 

mo.'T  immedialel.v.  tiermany  may  T  1  •  many,  lo  I71,8,0(i0,e0o.0(t  jn  the  ease 

siKui  find  herself  in  llie  same  posj-  IV  If  Ifl  C  ilOH  Brazil.  The  gr.ind  total  of  Bri<- 

fion  as  .\iistria  and  Uolaiid.  Al  pres-  ▼  ^OO^AO  AAA  A  M  AAl-JAA  .  ;j«|]  foreign  Invesimentr.  was  placed 

ent  tilings  certainly  look  black  In  - —  at  818.07.5,111. 128. .50.  exrlusive  of  a 

spile  of  the  fail  that  Germanv  can  I'.  /’.  1/.  n  totiiirr  Cnii'iil  ion .  now  ^nionooiiui  urns  rri.tnr  ol  large  •amniinl,  of  capital  privately 

sell  al  lower  prices  tiian  almosi  .iiiy  V/i--  iV-i/i  .^irrrt  .huniuii.  is  sprmiitiij  sonir  hiiir  i/i  rUiolonfl.  inokinn  n  ,  lo.'ined  abroad,  estimated  to  equal 

other  countr.v.  il  is  imiiosiTlilc  for  snrrni  of  fnininiol  oinl  iiuliisiriol  rrjiiriffions  Uiroufihnul  <lrrot  Hiitniii.  iaiiollt  $  I ,  lOii.f  UO.Uim.OO. 

much  imi>rovciTient  lo  take  place  in  j/r.  fton  loo  is  irriliiio  o  .srrii  s  of  nrlirlrs.  rlcaliiiii  ii-.HIi  llir  dri  rlop-  ,  r 

the  cM-hangc  silnalion.  Because  of  ,„ri,ls  os  hr  ,iiir,s  Ilir,,..  .  .  f„,5 1?1 1  .  1 ' 

the  depreciation  of  the  mark.  Ger-  7/1,-  rnnri  if  ion  of  ofjoirs  m  ifrroi  iiiUarn  i-s  of  pn  funior  1nirrr.1i  lo  ijj-jii.sh  sivin'”  wTiicl'*  idd  h  c* 

many  cannot  biiy  abroad  the  r-nw  ihrConodion  honk,,  omi  hnsinrss  n,o„.  on,i  on  this  on  oiinf  Thr  Fin-  invested^l'ii  (Ireiii  BritailVonlv  undci- 
matei'ials  which  she  urgenti.v  needs.  oiniol  riinis  hrs  nnoiir/ril  lo  publish  Ihr  snir.,  „j  .sprrini  oiS.Irs.  conditions  of  sulisiintlallv  dimini-h 
She  innsl  also  pay  out  large  amounts  KlUTun.  ..1,  at  ^  c  immi.-h- 

in  reparations.  Lack  of  raw  mate-  _ ,  ,  Ing  lOUiri  s.  T  he>  have  also  made 

■  I,  .  ill.  1.,..  _ _ _  *  .possible  llic  development  ol  the  rail- 

iials  inleifeies  with  liei  foieign  l.oiidoii.  'I  his  i.-,  not  one  of  those  all  hounds  so  dial  even  were  the  j-oad  syslerns  of  the  United  Siale.s. 

trade,  while  the  demand  for  slerling  jears  when  l-iritish  shipping  expects  ratei;  of  cxeliango  anylhing  like  nor-  ttie  Argcnline,  .\u.sl r.'ilia.  etc.  and 

.and  dollars  in  Germany  keeps  the  („  jnake  nioiiey.  Its  main  prol'lom  mal  foreign  eiisiomcrs  wniild  find  it  imve  thus  opened  iqi  for  ciiitivaiion 

'lovvn.  ,1.1-.  i-s  io  keep  as  many  of  it;;  sliips  in  difficnll  to  iiiiy  good.s.  'Ihe.se  exees- 1  jn  all ’portions  of  the  v,<nTd  Tast 

••Germ.any  has  lost  eoal  and  iron  operation  a.s  po.ssihle  without  run-  sive  eo.iis  have  de.adened  ihe  hum  of ,  iraets  of  1  idi  ;:grienUnral  land.s  that 

m  .\lsaee.  while  the  .  ih-siandceii-nni  los.ses.  A  liichly  eompefi-  many  laclorirs.  in  .some  cases  com-  mitst  -ofhei  wi  e  have  long  remained 

has  deni  tvrd  oci  of  .  p.e.  of  hei  enierprisc  In  the  best  ot  times,  i)|efnly  stilled  it.'  |  unused.  '  'i  hey  have  furni.sherl  the 

zinc  iiiiucs.  It  net  iciations  wiui  j,  j.,  jmport.int  to  maintain  its  sail-  Thi.s  faelpry  depre.ssinn  has  re-  liinds  necessary  for  exploiting  iui- 


Keep  Vessels  in  Operation 

I'.  /’.  Honloii.  n  foriiirr  Conoilion.  now  ^mo  nooino  n,-ns  rrhtor  of 
7  hr  iF-i/t  liirrri  loiiinol,  is  sprndi  n<j  sow,'  Itni,'  ip  Fnpinnfl.  mokino  n 
.siirrro  of  fiiioiniol  on, I  noliislriol  ,,tiid!f,iii,s  Ihrouphont  ilrrnl  flriloin. 
Jlr.  ftorrlop  is  n  rilin,,  o  .sri  i,  s  ,if  nrlirlrs,  dc'Jlinii  ir.Hh  lli,-  dri  rlop- 
niriils  ,is  hr  finds  llirin.  .  .  • 

1  hr  ciiidilion  of  offoirs  in  ilrrol  fli  il'.ti,'  is  ,<f  pqi  tirnior  inlrrr.il  lo 
Ihr  Cnnodioii  honk,  ,  ond  hiisinrss  inon,  ond  ,in  Ihis  ,ir,  ounl  Ihr  Fiii- 


More  than  a  fourth  of  the  in-  ment  trust  the  market  should  he  property. 


isli  fftremn  Invesimentr.  was  placed  vtstmenti-,  were  al  home  tan  abnor-  much  broader  on  the  exeh.anges  f/ 
at.  818.07.5, 111. 128. .50.  exrlusive  of  a  mal  war  condition)  but  the  l•er^atIl-  investment.?  and  the  distribution  ol 


The  adoption  of  t|ie  itiveslment 


at.  81k.0(,>,111.12....5o.  exrlusive  of  a  |  mal  war  eondilion)  but  the  rematn-  investment.?  and  the  distribution  of  Irii.st  .should  not  affect  the  existing 

large -amonnl,  of  capital  privately  j  j],,]-  were  spread  out  over  the  grow-  many  issues  can  be  efleeted  by  the  machinery  of  investment  digtiibu- 

lo.ined  abroad,  estimated  to  equal  ing  parts  of  the  world,  the  countrie.s  distrihiition  of  a  few  inve.stmcnt  trust  tion,  other  than  lo  improve  arid  sta» 


'alioiit  $l,10ii.r mi.niMi.OO. 

T’hese  va.'-l  inv ct.lmenls  liav 


reiiresented  in  llie-  •  order  of  the  sfiuiritir? 


■ril'ese  va.'-l'  iDVr-stmenls  liav-'  af-  f'oouni  of  funds  they  have  att.r.acted 
fqrtfed  a  highly  profitable  outlet  for  ^his  one  investment  trust;  he- 


oiniol  Tiiins  lies  nri'tiir/rd  lo  publish  11,, 


sprrial  eif- 

Kinriir. 


Brili.sh  savin.gs.  which  could  he  re¬ 
invested  ill  Great  Britain  only  under 
conditions  of  sulisiantlally  diminish¬ 


ing;  The  .\rgentine,  British  eolonies 


ciiritirs.  •  hdize  it.  It  is  clear  that  such  has 

...  heeti  the  experience  in  Kiigland  and 

-Syi'dicatPu,  (  «?t?  Big.  on  the  fontinent.  Kxi.sting  firms 

II  is  generally  found  Ibal  syndiea-  will  not  have  to  go  out  of  business 


and  dependencios.  Brazil.  .Mexico,  tion  expenses  are  very  large  in  eon-  hul  their  present  methods  of  pur- 
t'eniral  America,  other  Soutli  Aineri- 1  iieclion  with  the  complete  distrihii-  chase  and  sale  will  lie  revised  in  ac- 


iiiark  down. 

■■(Term.any  has  lost  coal  and  iron 
ill  .Msace.  while  the  tsilesian  decision 
has  denrivrd  her  of  60  p.e.  of  her 
zinc  mines.  If  her  relations  with 
Boland  were  amicable,  it  might  he 
possible  for  her  lo  trade  wilti  that 
country  and  with  T{ii.?sia.  .As  if  is. 
Boland  merely  acts  as  a  liarrier  he- 


ig  routes  as  fiill.v  as  tnisiness  will  rediieed  the  demand  for  raw  in  iter- ■  iiienso,  ■store.',  of  ininenil.s  and 
ermit..  ials  front  abroad  while  the  iiigh  cost;  ^ 

.No  British  sliips.  exeept  some  of  of  finish'-d  goods  lias  cut  the  foreign  j ' 


Ing  rf'lurns.  They  have  also  made  eountiies.  the  Bhilippine  Islands,  tion  of  an  issue.  J'lie  cost,  of  eir-  eordance  with  higher  standards  and 
'  peissible  llie  development  oV  the  nnl-  ^  ol’O-  I'Of*  oilier  countries.  cularization,  advertising,  bond  iiros-  a  wider  and  more  stabilized  market 

'i>*''ioad  syslerns  of  the  i’niled  Slate?  peetuse.?.  ereatin.g  ihc  market,  sup-  will  he  created  and  in  the  end  de- 

of-'lhe  Argcnline  \iisi i-ili-i  etc  and  Ivliminates  Risks,  porting  the  market,  investigation,  velop  more  business  for  all. 

I  it  liave  fhtis  opened  up  for' eiiltivaiion  lawTer’s  tecs.  ote..  usually  add  from  Of  eour.sr  the  pioneers  developing 

es- i  in  -all ’portion's  of  the  world  Ta?t  inieresl  lo  note  that  cer-  l  to  3  points  to  the  offering  price  of  the  ide-?  will  have  many  problems 

of  I  iraets  of  I  Till  agiTeiiUural'land.?  that  .AineiTean  I'.iilroads  have  been  the  investment.  And  the  diipliea-  and  ditficiilt  problems— to  solve, 

ni-  must' ofherwi 'e^have  long  renuiiiied  'orgely  owneil  in  the  past  by  these  tion  of  distributive  methods  now  in  j  lull  while  .?olving  the  problems  one 

'unused  '  'i  liev  have  furnisherl'  the  'i'^oglish.  Innvts.  while  one  .American  1  existence  on  this  continent  is  fell  hy  t>y  one  the  pioneers  'will  reap  the 

re- '  liiniis ■  neeesT;ary  for  exploitin,"  iui-  'oduslrial  company  has  been  di.sIJn-  those  who  know  most  about  it.  to  full  benefits  of  the  newer  and  better 


man  people  have  absolnlr-ly  lost  faith  \Villi  tmtter  Than  12,or.n, 00.1  more  mines.  U 

in  thf?iv  own  curmicv.  Spoins  the*  ^ons  sliips  in  I'xi.'itpro  thnii  oT  biisirp'ss  •lpprf'Sf*lon  j 

constant  depreciation  of  Iheir  money,  tore  the  war  anil  with  indusliy  in  the  upon  shipping  had  the  effeci.  lasti  " 

Ihey  are  eager  to  eonverl  iheir  dcd-'lrum:’  thioughoiit  the  woild,  it  1.,  _,'egr  of  eau.''ihg  otie  suspension  or!, 
marks  into  something  which  does  ool  suri>risin,g  th.ai .  gh0ow  ners  find  eaneeiiation  f»r  a  etnitraet  for  a  nevvj 
not  lose  value  daily  dollar.?,  slerl-  fkey  musi  live  off  (heir  fat.  Tliere  ship  for  every  day  in  Ihe  .vear.  Com- , 
ing  or  industrial  slock.?.  Marks  no  •'’le  praetiraliy  6'J  .ships  available  mi.ssions  were  paid  tfic  .ship.vards  for  . 
longer  fulfil  the  function  of  all  good  oow  for  every  five  availahlo  seven  i  aneellation  of  contracts.  In  ronse-1 
money — thal  of  being  a  (oininon  dc-  years  ago,  .iust  as  in  lOl  1  there  were  qiienee  of  fhe?e  eonditior,?  about  .50 
nominator  of  values."  five  ship.?  to  do  the  work  of  every  p.--.  of  shipyard  employees  'w’ere  idle;! 

Questioned  on  the  reparation  pay-  four  in  t'>!i7.  At  the  present  day,  this  Summer, 
ments.  he  said;  "I  think  it  ha.?  Iteon  there  is  this  difference,  however,  that  mhIp  Broniise  from  .Sliinliiiililers. 
plainly  demonsi  rated  thal  the  trealv  thanks  to  the.  interposition  of  the  •_  .... 

of  Versailles  cannot  he.  carried  out.  war  the  resultant  economic,  upset  ^''iionl  shipping  con- 

The  German.?  simply  cannot  live  up  ha.?  throtlled  the  natural  grovvtK  of  ^  J’'*?'"!'’'' 

to  their  promises.  The  Allle,?  have  eommeree  so  that  there  is  not  to-day  'Of!!)  in  1  le  . shipbuilding  trade, 
enough  unemployment  already,  with-  a  normal  ehh  and  flow  in  ihe  inter-  0"arter  of  the 

out  allowing  German  workmen  lo  change  of  goods.  nost  in  shipping.  There 

lake  the  places  of  rrrnebmen  or  T-iiithrrmove,  In  shipping  as  in'  ,  ''[’"rse.  been  .-yi  improvement 

Briti.shers."  everything  else  eftirieney  has  not  in  British  shipping  .since  resumption  j 

•It  is  possible,  however,  that  Ihc  the  last  few  years  been  equal  to  ilial  ‘  minin.g.  .'Shipbuilding  inter-; 
(iei mans  might  lie  aide  to  pay  some-  ,,f  pre-wartimes.  l-oading  and  iin-  p-*^'-?  professed  to  see  a  slight  flutter, 
Ihinir  in  goods.  I  undrrsland  that  '  i,,;iding  processes  have  heeii  more  de  called  it.  hut  the  shipping! 

they  have  foiinrl  a  subsllliitr  for  coal  j  |ihi-iate;  in  consequence  vnyag,“s  of  I'coiile  Ihemsclves  were  unable  foj 

the  .so-called  ’brown  coal',  wliieh  i  ni'  iehant  vessels  have  heen  slower  locale  it. 

t'lirn.?  inore  shiwly  than  Mack  coal,  ,'  i.pfore.  ew-nls  it  taker',  fully  llireel 

and  gives  more  heat.  In  the  dye]  1..  1, months  of  a.etivr  demand  in  shipping 

and  ehemieal  industries,  they  still  intoni  i-  *"  ’’'  'O'-  i’-’  reaelion  upon  tlie  build- 1 

lead  the  world  in  spite  of  the  of  '  f-  t  le  grea.  <  ing  coiiceins.  It  will  require  many! 

torts  of  Great  Britain  and  America.  rlTr-i'l-W  .' I  into  eiuployment  the  | 

The  Allies  might  accept  the  produets  Top  of  the  woi  i  .  'fil'Ho  vessels  .inchorerl  at  British 

of  these  industries  in  satisfaction  of  1  I'd'^tncss  slump  hi  eefold.  o.  s  "t  Apai'f  from  repair  work  proh-‘ 

Iheir  demands."  production  have  been  advanced  out  of  ,  ,,  pnem  r.-o-ine  sim  ! 
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giiislied  by  liavin.g  its  securities  in  be  almost  beyond  conception.  Thero  j  order  of  things. 

Ihe  boxes  of  twenty-one  different  seem.?  to  be  no  way,  under  the  pres-  j  It  is  felt  that  tlie  best  method 
Knglish  tru.'Ts.  It  is  thought  h.v  ent  system  to  lessen  these  costs.  It  i  would  be  to  begiji  and  meet  the 
leading  authorities  that  the  inve.?;-  i?  felt  that  the  education  of  the  pub- !  troubles  incident  to  working  out  a 
ment  trust  idea  should  help  to  elim-  lie  cannot  he  accompli.?hed  under  the  ,  plan  sueh  as  suggested  as  the  diffi- 
inale  ilio  uneeonomie  marketing  pre.seni  method  without  years  of  cf-jculties  arise. 

piineiples  wlierehy  the  inve.stmenl  fort  and  the  expenditure  of  large  (It  is  impos.slble  in  the  limited 
firm  with  Sioo.fifto  capital  under-  sums.  It  is  the  opinion  of  most  ,  space  available  for  these  articles  to 
lakes  lo  purchase,  say.  a  S2,!)00.0(i0  authorities  on  financial  matters  that  :  give  credit  to  the  different  sources 
issue  and  market  it  for  S8.ooo.ono.  Victory  loan  fampaigns  instead  of  j  from  which  most  of  the  material  is 
The  risk  in  marketing,  it  is.  felt  in  educ.ating  appear  to  have  confused.  I  draw  n) . 


''‘S 


and  gives  more  heat.  In  Hie  dye 
and  ehemieal  industries,  they  still 
lead  the  world  in  spite  of  the  of 
torts  of  Great  Britain  and  Amerie.a. 

The  Allies  might  accept  the  produeti-. 
fd  these  industries  in  satisfaction  of 
Iheir  demands." 


N’ormally  the  third  quarter  of  the 
ye.ar  is  Ihe  best  in  .sliipping.  There  I 


locale  it. 

A*  all  eienlii  it  taker,  fully  '  three  ' 
months  of  a.etivr  demand  in  shipping 
lo  Iiriirr  its  reai  lion  upon  tlie  build- i 


C  JUBILEE  YEAR 

V^7|-|9|S/ 


The  confidence  which  is 
universally  reposed  in  the 
Sun  Life  is  proven  by  the  fact 
that  the  Company  now  has 
Assurance  in  Force  to  the 
.amount  of  over 


FiTe  liancred  hlillions 


Sun, 

Omm^OF  CANAR\ 

Hbad  Offiqs.?Montrbai# 


I  ports.  Apart,  from  repair  '.vork  proh-j 
'ably  Die  nio:T  encourasriag  .sign  on! 
I  the  iiorizon  for  the  building  eompan-j 
ies  i.s  the  replacement  work.' 

With  something  like  lO.OOO.unir 
of  Uniied  Kingdom  .shipping,  which! 
dc'ipriorate.?  at  ihe  rate  of  .5  p.e.  an-j 
niially.  there  must  be  an  average  re- i 
plaeemetii  demand  of  approximately' 
1.00(1,000  tons  a  year.  So  long  asi 
Britain  proposes  to  remain  in  the' 
xangiiard  in  shipping  she  must  keep; 
up. the  efficiency  of  her  fleets.  ,| 
German  is..  .-tnierieaii'Uoiiipetilion.  ' 

BiTor  to -the  outhreali  of  the  war' 
the  great  competitor  of  United  King-; 
dom  .shipping  was  Germany.  That  ! 
competition  has  been  dispo.sed  of.! 
temporarily  at  least:  it  is  expected 
to  revive  in  the  course  of  time  coii-j 
structed  on  lines  whieh  will  demon¬ 
strafe  that  they  liave  learned  eonsid-l 
erable  abont  past  errors  of  desi.en 
and  construction.  I 

In  Ihe  mejintime.  this  former  Ger-' 
•man  competition  ha.s  been  replaced  I 
hy  more  potential  competition,  quan-I 
Htatively,  from  the  war-huilt  Amer- : 
ican  merchant  marine.  Germany’.?  ' 
seagoing  shipping  was  slightly  over 
5.000.000  tons,  while  the  overseas . 
vessels  of  the  United  States  foot  up' 
to  over  14,000,000  ton.?.  This  makes  | 
practically  three  tons  of  American  i 
.shipping  for  each  ton  of  former  Ger- ' 
man  shipping-.  At  Ihe  same  tim.e  the; 
United  Kingdom  has  to  face  increas¬ 
ed  marine  competition  from  the  Brit¬ 
ish  Dominions. 

Despite  thi.?  additional  rivalry  -to 
be  fared  on  the  seas,  British  ship- 
iving  is  goin.g  ahea<l  coitragrously 
and  confident  that  witli  lower  coal  in 
sight  other  working  expenses  will 
gradually  be  reduced  until  Iheir  en- 
t^rpi'iso  can  again  Ih'  carried  on  ad- 
vantaseously  and  profitably. 

1  Kedeiuptioii  In  Work. 

There  is  an  old  saying  that  lost 
[  wealth  can  only  he  redeemed  by 
■work.  On  that  basis  tliere  is  suffi¬ 
cient  incentive  for  all  British  people 
to  labor.  The  eoiintry  is  in  pawn  to 
tho .  amount  of  £8,000,000,000,  or: 
nearly  £174  for  each  Inhabitant  of| 
these  islands.  Only  labor  and  lotsi 
of  it  will  redeem  it.  It  is  dependent 
on  Its  foreign  trade  which  In  turn: 
leans,  and  heavily,,  on  its  shipping. 

Passenger  travel  this  year  has  noti 
been  up  to  pre-war  levels,  probably 
because  of  cost  of  travelling,  lates! 


'-u-v 
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Showing  Schooner  “Blaenose,"'  which  has  jast  won  the 
Fishermen’s  Race  Trophy -^defeating  the  “Elsie of 
Gtoacester, 


MARINE  PAINTS 

used  exclusively  bLUENOSe" 


Fishermen’s  Race 
Ttophy  jast  won 
by  the 
’’Blaenose.” 


That  B-H  Anchor  Marine  Paints  were  chosen  for  use  on 
the  "Bluenose,"  the  pride  of  the  Maritime  Provinces,  is  note¬ 
worthy.  It  confirms  the  fact  that  B-H  Marine  Paints,  manu¬ 
factured  by  Brandram-Henderson  since  1878,  and  used  extensively 
in  the  shipping  industry  throughout  Canada,  arc  still  regarded  as  the 
best  available. 

For  more  than  30  years  Brandram-Henderson  have  specialized 
in  Marine  Paints,  with  the  result  that  our  paints  for  Marine  purposes 
are  being  supplied  in  great  quantities  today  to  fishermen  and  shipbuilders 
throughout  Canada. 

For  every  purpose  in  which  a  brush  is  used  there  is  a  high-grade 
Brandram-Henderson  product  that  is  held  in  as  high  regard  by  Canadians 
from  coast  to  coast,  as  our  Marine  Paints  arc  among  the  fishermen  and  ship¬ 
builders.  ' 


MOMVRBAk 


BAk  HAMPAX 

EDI  CINE  HAT 


ST.«IOHN 

CAkGARV 


TONOMTO  WINNIPKU 

COMONTON  -  '  VANCOUVER 
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THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBJER  29,  1921 


NOW 

Is  The  Time  To 
Buy  Good  Bonds 


Pii'*****  tven*  no\or  more  fa*,  or- 
»blr.  >o-!  fan  b:;;.  Honii*  to¬ 
day,  snui;.!.  well  see.irvd  in- 
teMinentN,  in  >*<iine  fa>f « 

as  hlT*!  a  -  aJ  oritfs  far  l»e- 
laa'  tiie^r  notmai  \al)tr. 
To-iiiorroiv  tii!>  o;);/o:'trniJy  itui.v 
not  be  jorirs.  Tor  \v!>:'ri  lAv 

iiMprr  trend,  ulrrad.v  n;»tlc-*able, 
gets  well  rrd  *r  \r:;y  “bar¬ 
gain  or*’  M.ll  be 

suppt  a«a>. 

O.irOftober  INI  of  srle-firtl  Ions 
term  Hond-  is  jonr  rnoortonity. 
Ma>  wo  send  you  i\  ropy?  A 
Pi>st  c.;rd  reqiii'sl  o'll  biln?  It 


ment  Stores  common  stocky  pfirticu*  j 
^  lorip  in  reference  to  a  continnaHon  or  ' 


change  of  the  present  dividend  rate? 
— S.  7?.,  Ogdenshurg, 


Answer — May  Department  Stores 
tx^mmon,  selling  around  80,  to  yield 


ir.'CKM:  PHILLlPo  COMPANY. 


HANSC-N  5ROS. 

/krestzxn/  Securities 

5i  Jamei  5i,  Montreal 


I  Coui  I  i;jii  t^lcust.  suitiilu  vs  i.i  .io::r 
I  voiuiiiiis  i'.'.th  i/Oitr  or;i(i;o,.  atifl  the 
iti:o,r  ana  slcinriiip  eft 

the  iJiiiieiii  i'iu.'.iis  Company,  of 
'  Moiitriril,  iiianuf'M  turcrs  of  tiire  a>'-i 
rlcctriral  fi..;ur<;s,  etc.  Arc  they  a; 
rtesirailj  comytiiiy  to  spend  a  Irirye 
uiHouiit  o]  n'oncy  to  locate  litre.  This\ 
intnprnj  irants  I  irgc  grants  and  con¬ 
fessions  iinti  pretend  to  locate  in 
;  lit ot'k villc.  .tec  they  lltc  desirable 
I  kindf~J.  L.  It.,  llroekiillc. 


The  Sign  of 
Conscientious 
Service 


Aiiswtr — The  I3uf;ene  Phillips  Com- 
iiany  is  a  privately  owa-'d  eoraeni  a^ii 
does  not  publish  any  statement  that 
is  available  for  t’.ic  pul)lie.  It  has 
lieen  in  stie»H*s9fnl  operation  for  man> 
>ears  in  Montreal  with  a  larjfe  plant 
loiatt.l  at  Mile  Knd  Station,  on  the 
P.l’.H. 

I  Their  reastMi  for  leavinp  Montreal  is 
”  j  tha.t  they  find  the  eost  of  produ*.  tion 
^  i  is  too  hitth  and  there  is  no  room  near 
their  present  Iniildings  for  expansion. 
.\s  an  industrial  concern  they  have 
always  l<ecn  very  highly  re^rarded  and 
in  ftoitia  into  a  town  like  HrtH'kville 
their  intentton  must  he  to  build  up  a 
successful  coneern  and  at  the  stimy 
time  obtain  suffp  ient  land  to  provide 
f 'f  their  e.vpansion  o\  i  i-  a  numlicr  of 
>  cflrs. 


.(  great  many  requests  are  re¬ 
cti  red  for  personal  replies  to  en¬ 
quiries.  Correspondents  .shoul.1 
keep  in  mind  that  it  is  necessary  to 
Viielose  stamped  and  addressed  en¬ 
velope  irhcn  direct  reply  is  re¬ 
quired. 

Owing  to  the  large,  number  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  tf 
the  lit,  it  is  impossibl :  to  get  till  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

.All  enquiries  are  handled  as  cr- 
peditiouslg  as  possible  and  if  your 
ai’siccr  ts  not  published  in  an  early 
ssuc  ifi  trould  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
u  ht  II  if  appears. 


During  all  this  time  the  undertak- 1  The  trouble  with  this  concern  is  that 


mgs  of  the  company  in  the  city  of 
Quebec  have  been  developing  with  the 
result  that  there  has  been  a  steady 


jt  has  never  been  able  to  get  the  j 
power  that  they  expected  out  of  Ihetr' 
development.  On  this  account  they 


I  appreciation  on  the  price  of  the  bonds,  j  have  never  been  regarded  as  rally  j 
I  It  has  been  regarded  for  some  time |  good  bonds.  From  a  straight  bond! 

past  as  a  speculative  bond,  there  bo- j  standpoint  there  is  no  other  consider- I 
;  ing  the  belief  that  once  the  company  ation  cxeci>t  the  possibility  that  some 
■was  rid  of  its  railway  pixihlcms  theicbange  may  take  place  In  the  general' 
j  bonds  should  be  in  a  much  .stronger!  power  situation  on  th  Islami  of  Mont-l 
I  position,  and  with  0  p.c.  interest  real.  In  the  event  of  some  delinite' 
'  should  sell  somewhere  from  70  to  75.  |  amalgamation  for  the  developmnt  of  i 
I  The  present  i)rice  is  not  abnormally  '  power  situation  on  the  Island  of  Mont-  | 
I  low  for  a  5  p.o.  Ibsiie,  because  re- 1  i>ossibIe  that  these  bonds  maj*  be  given! 
cently  tlierc  l;avc  been  many  bond  is-  consideration,  Imt  there  again  thC' 
I  sues  in  the  t'nited  i^ltatos  and  t'anada  \ahie  of  the  plant  from  an  actual  de- 1 
!  which  have  been  carryitjg  inieie.st  at  \elopment  standpoint  would  cerlainlj  j 
j  the  lato  of  from  7  to  8  p.c.,  so  that  deride  the  position  of  the  bonds.  .My  | 
I  old  5  p.o.  issue.s  have  to  sell  that  much  own  opinion  is,  and  this  ifl  also  sliared 
I  more  below  par,  in  order  to  make  as  I  by  expert  Inind  men  here,  that  at  fiO  | 
•large  a  return  on  the  invc.stmciu  asjthey  may.  be  regarded  .is  a  specula- j 
;  those  with  the  higher  interest  rate.  I  tion.  and  only  in  that  light.  ! 

l.atterly  there  has  been  consider-,  _  ' 


If  !,i"U  It'll  c  not  yet 
d■•rid^d  on  the  .steuritirs 

for  the  rein  rogi  m,  III  of 
your  ,\'oi  I  mbrr  funds,  we 
nill  he  iilriis'd  to  moke  a 
torrful  anolysis  of  novr  re¬ 
quirements  and  suggest 
suitable  in  rest  mi  tils,  sound, 
sate.  and  rrtvrnina  a 
higher  than  nsniil  interest 
rate. 

May  tec  serve  you  f 


^pussEnWiODirOmmNr 

•  WUTMrRT  aAMKCR* 

12  Bfng  St.  East,  Toronto.  ' 


- I  jible  activity  in  Quebec  Itallwa.x  bonds  j  ‘ 

inadvisalile  for  you  to  tacrilke  your  I  there  was  soim  ;  D.V.'jQl’E  t'HFMU'.M.  PUODl'fTlOX . 

stock  by  selling' It  at  present  uiioU-  anticipation  of  tb.  j  COMPANY.  '  ! 

company  clearing  up  its  o'Ustardmg  I 

difricultic.s.  •'*'  "  sub.srriher  to  the  Montreal  I'in- ^ 

_______  ‘  anrial  Times,  I  would  like — through  • 

j  t/our  Hints  to  Investors  column  — you, 
TOIiONTO  ll.MLWAY.  i /o  procure  for  me  .some  informafion\ 

about  the  "Basque  Cliemiqal  Prorfi/c-l 


tions.  You  mu.st  lie  (lalicnt  and  stay 
with  it  and  it  is  .almost  certain  of| 
coming  back.  If,  however,  you  arej 
dependent  ujion  these  e1<'lieiitures  for 
income,  the  proi.lem  with  you  becomes! 
somewhat  difTcront  and  there  arises^ 


,,  tion  Co..  Ud.:'  head  of  nee  at  A]  A-A15 

poss.lilj  the  advisability  ot  .ashing  mj.strc,.,  I{ailway.  haring  paid  perl  of  \ova.  Scolia  Huildina.  Vav- 

your  holdmc.s  .ind  getting  inij.  share.  I  hare  been  holding 


UlOKltl.N  CU.  PJtliPKltKKD. 


,  1  .  .  .  I  rouvrr,  II.C.  The  chief  di.strihufor  ofi 

some  oth.'.  sto.  Ks  tha  arc  in, .re  like- i  for  .some  time  thinking  thai  ipdr  goods  for  Canada  is  Mr.  Ifoht.  l 

J  o  pay  .lividends  right  along.  With- ^  irhci.  Ihr  city  of  Toronto  look  over  rinehin.  who  is  a  director  and  is  sice. 


10  p.c.,  is  an  attractive  business  man's 
investment.  We  think  it  deserves  to 
be  rated  as  an  investment  stock,  be-  , 
cause  of  the  stable  character  of  the  ■ 
company’s  business.  Karnings  on  the  j 
common  stock  last  ivere  $19.71  a  | 
share,  and  $24.92  in  1919.  though  in 
1920  the  outstanding  stock  'was  in-  i 
creased  from  $15,000,000  to  $20,000,000  | 
by  stock  dividend. 

No  change  is  contemplated  in  the  ! 
present  dividend  rate  of  S  p.c.,  which 
was  inaugurated  .June  1,  1920.  The 
large  earnings  in  recent  years  appar¬ 
ently  would  justify  an  in<Tease<l  divid-  , 
end  some  time,  if  they  continue.  The 
management  is  conservative,  however,  i 
and  is  not  likely  to  vote  cither  an  in- 
crease<l  dividend  or  stock  dividend  iin-  ; 
til  industrial  conditions  stabilize,  and  ^ 
the  company's  earning  power  cun  be 
soundly  established. 

At  present  the  company  is  in  a 
wholesome  condillon.  having  no  indelit- 
edness  except  current  bills  payable, 
which  are  amply  iirovided  for,  and 
possessing  nearly  $7,000,000  in  Diherty 
bonds  and  .ash.  (Jro.ss  sales,  mca.sttr- 
td  in  dollars,  arc  about  .S  p.c.  to  10  p.c. 
under  last  year,  owing  to  redtu'ed 
l•l■i.•os;  but  the  actual  v.ilume  of  mer-  j 
.'handiso  sold  in  the  company's  four  , 
stores  is  greater  than  in  any  previous  1 
year.  If  costs,  thcref.irc,  prove  to  be 
10  p.e,  lower,  net  profits  sliould  cxcee.l  I 
llie  1920  figure.  ' 


re-invesung 


By  carefully  going 
over  your  present  list 
of  holdlngts  with  an  in- 
vestment  specialist, 
some  changes  might  be 
.suggested  that  would 
improve  the  condition 
of  your  bonds. 


The  National  tMty 
Company  can  place  be¬ 
fore  you  a  broad  range 
of  offerings  that  wdll 
enable  you  to  gauge  ac¬ 
curately  the  value  of 
the  bonds  yon  ptirchase. 
We  w  ill  gladly  send  you 
oiir  list. 


The  National  City  Company 

Limited 


CeuJiar  Head  Otf  kt  i 
74  Metre  Daae  Street  W«t.  Meatreel. 

19  Kief  St.  Eeft,  McCerJy  BeiMiae* 

Tereete.  Oet.  Helifet,  N.  $. 


!  'fhroiHjh  the  rrfom  wrufintinn  of  n  nocossait  infoi  1>oh  - 1  Jf7i7ir^7.  /  might  of  least  grt  j  ^yrr^rVff'Hf  onft  fjrnrrnl  tnanogrr  of  thr\ 

I  tvrll-ktinir,}  seruritirs  rorimratiftn  /»  .  r>ot  "lo  m  h  pontioii  lOj  back.  Ito  you  think  there  is  ^  Ontario  Oil  anti  J  urpentine  ('<>.,  htrl.g 

^  your  eity.  1  bought  a  few  pref.  rred  ’ tour.se  would  lie  heui  ■  any  hopes  of  this,  or  should  I  sell  it ,  jos  i'liir  .ire..  West  Toronto.  *  ' 


to  follow. 


shares  in  the  Hiiirdon  Company,  ond.\"'  at  the  presetif  price,  as  they  sc  in  to  |  /  hclirve  the  I'inaneial  Times  has  a 

■  as  it  turns  out,  have  apparently  been  ,v  kci-rn  iv  iie  ■  m  n  iTi.i>  i  ■  vi-i  •  i?  i.'v  I  s-eru  slow  elimbing  up?  Hilt  I  ‘  rrprrsentalivr  at  Vancouver  and  ns 
I  very  foolish  in  my  aclion.  '■  '  '  nottped  by  the  city  what  priec  they,  Basque  is  not  very  far  from  there,  the 

I  However,  for  purpose.^  of  income!  '  pour  optnwn  as  o  i.  iu-\,mil  give  irhrn  things  are  settled.’  !  Financial  Times  should  be  able  to  gel 

I  ta.r  returns,  I  would  apprn  iate  infor-\  _ !!!!",<  enelosiiia  a  stamped  addressed  cii-j.,nnii'  reliable  information.  t^lork 

I  motion  from  you  whieh  will  rnohle  m 
to  defermiae  whether  or  not  th 
;  slhure.s  are  entirely  woiihles.s 

An-swer  -  As  you  know,  the  city  „f>  ""ylhiiig  like  nearly  true,  it  should 


^  Or.  if  reply  by  I  hring  .sold  at  the  presrnf  ti  me  at  AVhO 

rhe.se.  V I  "driee  will  be  arral/y  i  per  .share  par  value  $l.iip. 

and  .  J'  '  ^  ’  y,  npprci  ialeil, —  Miss  L.  Me.A.,  ilanirral.l  If  the  statements  made  to  me  are 


idend.s  have  been  paid  suiee  .March 
1919.  I  understand  the  Canadian  (I'or-j 


ernmcni  has  Isken  over  Ihr  iiii/K'nj/.  |  h<as  taken  over  the  Itailway, 


'xecptioniilly  tine  spi  eiilation .\ 

Can  I  ever  hope  for  a  further  rfirid-inn'l  Arbitration  Hoard  will  '  trill,  prospect. s  of  lar^^^  .Vo,»,  ; 

- -  -*  -  liasis  on  their  htrralure  ,  ould  be  forwarded  \ 

wiiich  the  companv  will  he  paid  for'  requested,  but  I  think  in  this' 

the  the  roadbed  and  rolltng  stock  m  P"X  Position  to  get! 


■ndi’  I  take  it  present  quotations  »^ort1y  to  determine  the  l.asis  on. 
mu.st  he  very  low. — (1.  if.  II.,  King- 


We  Own  and  Offer 

Municipal 
&  School 
Boods 


CREDIT  CANADA 

LIMITES 


iJominion  Express  BuilJiaj 
Montreal. 


I  should  hi  written  off  entirely  or  only 
I  in  part.  M'ill  apprreiale  your  advice. 

— h.  D.,  Minneapolis.  .Minn. 

■  .Answer — For  the  purposes  of  m- 
I  com.'  taxation,  we  woiil.l  say  they 
j  should  be  written  off .  altogether  or  ston.  .lamuiea. 

!  down  to  a  value  of  $5.00  a  share.  It  Answer— The  ti.T.I’.  debeiituie  stock 
is  going  to  be  a  verj  diffietilt  joli  to  j.,  an  in.ilreet  oliligation  on  the  tl.amii  <he  Toronto  Kailwa.v  t’omraii.\  will  | 
pull  the  company  out  at  all.  It  would  Trunk,  rather  than  a  diroi  t  obligation.  I  "■-‘‘o  ho  reimliursed  for  the  sal.  .>f  ihej 
have  be.  n  placed  into  liqtiidation,  onl>  Hy  the  agreement  th.-  ('.rand  Trunk  ;  power  undertakings  whieh  ha. I  piev- j 
there  was  nothing  for  the  creditors  if  only  becom.'s  responsilde  loi  the  jn-j<ousl\  been  disposed  of  to  the  H>dro- 
su.h  a  course  had  hern  followed.  A  terest  after  eertain  carning.s  ha\ei  lOiectri.’  (.'omtiiission  of  the  I'ro.mu.  j 
cimmittec  of  shareholders  Is  now  sub-  iicen  made  for  the  parent  conipanj , |  of  Untario.  | 

mitfing  a  proposal  to  the- creditors  to  and  as  thc.se  have  nol  lie.'n  made,  it.sj  From  the  best  information  that  w' 
I  give  the  company  an  extension  of  a  ol)ligati..n  to  look  after  th.-  tl.TI’.  de- ■  ha\e  hren  able  to  oldain.  from  those. 


he 


a.ldition  to  the  sale  of  the  Hailway.  ""  ioformation  you  require  direr 

from  the  roinpany.  tt  ould  like  you 


year  to  see  if  it  can  get  l.ack,  into  Ims- 
'  ine.'.s  and  have  a  chance  of  working 


bentiirr  h.-r?  not  .lev.'lope.l. 

Th*-  exatl  status  of  llio  <;.T.I’ 


candid  opinion  ns  to  whether  it  is  wise, 
to  put  any  money  into  this  i  ninpany  t 
nr  not.  I  do  not  very  often  trrile  Iv ; 
you  for  information,  hut  in  this  par-  I 
tit  ular  ,  ase,  I  would  he  ylad  for  you  ; 
to  get  alt  the  information  about  it  that  ! 
you  ean,  for  it  is  an  iilluring  proposi-' 
lion  if  at  alt  as  it  rrpresrnfcil  to  be. 


.Ic- 


'  who  have  .sttidied  the  varl.ius  featmas  <■  ,(  7701  g,  ChesUy.  Ontario. 
if  the  undertaking,  it  should  lerliiin- 


it.self  out  of  its  present  condition  and  bentures.  now  that  the  t  lo' ei  nment  !  )  y  i,p  fp,.  shareholders  to  hold  on'  .Answer — It  would  hardly  l.e  wise 


into  a  position  where  it  nill  lie  alile  to  has  taken  over  the  <irund  Trunk.  ha.«  ‘  their  .stock,  as  by  doing  so  they'  f”’’  •*’  even  consider  the  jnireliasc  I 


make  s.ime  money  again. 


not  been  settled  as  yrt.  'I'lie  <  i"'frn- '  should  olitain  \er7  much  mme  fji  it  1  sloek  111  a  I'omiiaii.N  of  thi.s  Uin.l 


Tills  com  sc  is  onl.v  lieii  g  followi'd  mcnl  in  connei-tnin  w  ith  tiie  .Vi  biiration  i  ,han  the  pre.»ent  market  price.  of  un.ler  the  pres.mt  dasturlied  industrial  1 
becau.se  the  situation  i.s  .'o  la.l  that  ment  in  l  onnectio  with  the  .Arbiiiiition  ,.,,m.f;p  jt  m^j  i,p  that  >oti  will  not  gel  > ''n<)iti.^ns.  These  new  propositions. 


ItoarH,  whicti  tin  ;  been  appealed  hy  the 
share hol.iers  in  l.oiidon.  tKlor.'  taking 
over  ttie  (irtind  'I'l  imk  Haitway  s- 


!  tliere  is  no  .  hanee  to  get  anythin  ;  on* 
i  of  It  ill  p.n>'  other  wa\.  so  llial.  as 
mentioned  above,  for  piiriioses  of  1.1  x- 
j  ation,  we  do  not  Ibink  \<iui  sccuiitics  tern  in  its  entiri'l.i 
I  would  have  any  \tilui  at  all.  A’oti  el- 

I  nol  mentjon  jUst  what  <j;..ss  of  seeiir-  policy  will  We  regarding  th 
!  ities  you  have,  liul  in  thi>  market  to-  delicntiires 
'  (la>  the  new  pr.-ferred  was  <inot-'.l  at 


i  nti!  II  .i.vs  take  I 


it  all  in  .  ash,  a."  there  is  a  vn  v  si.ong  h  ive  a  jirrity  hard  road  1 

possibtlil'-  that  m  the  settlement  with  'onelitions  ar«  so  uneertain  lhat, 

th.|  .it  of  Toronto  a  proposition  iiiav(i‘iu  woul.i  .hi  ver>  much  better  at  the, 


shareholders  t. 


though  th 

$t  to  $5  a  share.  1  prostime  this  is  thing  for  the  (UiNcrnmint  to  'lo  is  to 
the  elass  ot  stock  ,\ou  have,  li.-cau.se  Io.jK  anesi  th*  inttn'sl  on  the.se  rh'- 


epi 

it  o\cr  it  will  not  .lei.  rinme  what  I'sj  jjjp  ,  jij  uf  Torontc.  Th.-sc. 

(..  1.1'.  I  however,  will  be  a  first-ela.v.s  issue. 
I  tin  this  aci'oiml.  we  ha\  e  advised 
it  woul.i  se-'in  as  tliough  the  fail  1  shareholders  to  stay  with  then  .si.’ur- 

itics. 


I  .  ,  .  1  ,  .  ,  •.  .1  i,  ..  ,s„i  These  adjustments,  of  crrr.se,  take; 

It  was  theu  onc-lhat_.vias  last  issued  bentures.  bciausc  it  v.  ill  have  the  ■'  .  ...  . 

I  It  .-.ae  ,  .u  linger  than  expected,  ttug-.«»i'ly  -  next 


1  on  the  market.  It  is  the  8  p.c.  lire  -  benctit  of'fli 


ferred  slock  of  Tlie  Uiardon  Compan,'.  ,  ili  licnturc.s 
laniited.  anil  the  various  issues  of  tl’.e  (  lur  a.lt  i. . 
old  Itiordon  I’nip  *  I’aper  Com.ii  n 
ami  the  Kipawa  <'ompanj  rank  al-.'.i 
of  It. 


Ill  Id 


-ar  the  negotiations'  shMd  have 
reached  a  point  where  it  wlll’b*;  pos- 


•MATTA'A.A.M  I  I  iKHI'.NTi 
t)Ti.)i  'K 


i.i; 


ne.%  raised  on  these 
pent  on  the  road, 
b.  to  lip  holiler  ot 
tbcsi-  di'l  .  lit  III  e  .  to  Stax  w.ili  them 

10;  the  prcs.  nl.  beia.isc  .  v.u  x  thing : ' 
that  is  ilk'  l.v  to  li,iiip.-:i  in 
witli  Ihdii  sliould  tend  to  tlieir  appre- 
liation  m  \a!ue  11  om  inimd  lUirenl 
pn. .  s.  latlie,  tliaa  to  depre.  iate  tlic.r 
\alae. 


present  time  to  coigine  jour.self  lol 
.some  so.  urity  that  ha^  already  proved 
itself.  In  a'ldition,  tl%re  is  no  mar- : 
ket  at  all  for  a  stock  like  Ba.sque 
Chenui-al  anil  Production  and  if  you 
want  to  realize  on  it  later  there  is  vet  y 
little  chan.  e  of  doing  so.  AVe  will  ob¬ 
tain  further  information  regarding 
this  project,  hut  the  general  outline  of' 
it  IS  such  that  it  woul.i  not  be  good 
business  on  j.nir  part  to  think  of  it  1- 


ing  anything  In  it  at  all. 

There  are  quite  a  few  good  Cuna 


O.V.NADA  AT  I,  A  NT  1 1 
BONDS. 


HAIDWAY 


McDonagli  Somers  S  Co. 


Government  and 
Municipal  Bonds 


L.'ominion  Bank  Bldg. 
TORONTO 

Canada 


/  hoid  .s!tarr.s  of  '^ad  preirtct.ce 
i;nf,.sh  Fiepin  Mc;  /.  Fh  use  give  me 
your  opiinoa  re.gardti  y  lie:  .siime  and 
also  Mottaao  mi  I’ulp  and  Taper  Co. 
debenture  sttek  and  the  yrosperts  of 
dividends  on  ho’.h  of  th'se.  and  teouid 
you  advise  srlling  the  British  Umpire 
steel  commoi.  stork 
ii'alcrioo.  <^uc. 

.\nawei'-  We  hope  that  the  .='.ocl(S 
you  nuntioii  arc  excciitions  aiuotig  (ir.md  Trunk  Hallway  undertakings. 
\our  list,  as  for  the  present  at  least  pund  issue  itself,  however,  is 

the  iiutlo.ik  for  them  is  not  xery  goi.d.  ^  guaranteed  and  the  (iovernmefit 
The  conditions  in  both  the  steel  and  ),gj,  declared  its  position  as  rc- 

I  pulp  industries  are  such  that  it  is  im-j  pa,.ds  the  Ixind  indebtedness  of  the 


hie  to  determine  jii.st  what  return 
get.  To- 

,nnc..tmn  'onto  intoie.sts  have  figme.l  lhat  $90 
“  Ixvas  the  minimum  pri.  e  ihey  should  , 
get  from  the  .ity  and  that  over  ami 
;  atiovi-  that  there  should  l.e  a  leturn 
'  on  the  power  undertakings,  the  owner¬ 
ship  of  which  was  xested  entirely  m 
I  the  Toronto  llailway  Company. 


DACF.ENTIAN  FOWKH  HONDl^.  |  ,„  fairly  safe. 

In  a  re.  enl  issue  it  was  stated  lhat  i 

Canada  Atlantic  Ky.  Iionds  were  guar- ;  I"  a  recent  issue,  through  a  typo-  - 

anteod  l.x  the  Dominion  (lovernment. '  S''aphical  error,  it  was  ni.  ntionod  that 
.UUS.  a.  L.  0.1  This  xxa.s  incorrect.  It  should  haxe  |  'he  Caurentide  Power  Company  was 
hem  stated  that  the  Hallway  is  noxv  successor  to  the  old  .s'lada.ona  My- 
ownt  d  h.x'  the  Dominion  (iovernment.  drauli 


they  are  going  to  be  able  to  carry 
1  tlirough  the  period  of  depression  ami 
sllli  hold  their  dividends.  No  matter 
,  how  much  or  how  little  money  you 
have  for  investment,  it  would  lie  far 
'  liotfer  for  you  to  stick  to  the  things 
in  which  your  capital  at  least  is  likely  1 


c;q(,>dykah  tihe  &  hchhei:  cd. 

PHEFEltHED 

'flic  iloodyenr  Tire  &  Uuhbir  Co. 


This,  of  course,  should  have 

having  been  taken  over  with  the  ;  'he  I-atirenlian  I’ovx.i  Company,  .  r/rc  asking  holdrrs  of  Ihr  7  p.c.  prrf. 

- -  ^  stock  to  cjchaitge  their  ecrti.ticalcs 

CA.VADIAN  DKiHT  A  PO\\  EK  for  some  new  issue.  Do  you  think  it 

,  ndiisahle  to  , comply  or  hold  certifi- 
!  cnirs  we  now  have.’  Thanking  you 

_  /  note  that  b  p.c.  Bonds  of  the  Coii-|  m  advance  for  opinion. — .V.  D. 

possible  to  say  now  when  there  is  a' various  I’ompanles.  .An  announcement  j  odian  lAght  and  Tone,  Company,  /},  Montreal. 
likelihood  of  a  dividend  on  either  of  |  its  position  in  this  connection  .Answer— The  (io.idyeai  Tire  &  Muli- 

y  oUr  stocks.  ...  - .  -  n  m,  rnn  n  ii  i  .  .  .  i  . 

The  British  Empire  Steel  merger 
was  effected  just  at  a  lime  when  the  _ _ _  _ _ 

question  is  arc  they  good 
ing  this  for  a  personal  rt  ason,' as  I 


steel  industiy  xvas  lunning  int.,  one 
of  the  wor.st  i.cnods  in  a  generation 
'  and  the  vicxv  bus  been  taken  that  cxen 
'  if  the  merger  had  not  taken  place 
j  there  xvotild  not  have  been  '""fh  |  5  p  _  7939,  so  lou— $63.')0.^ 

j  iliam  e  of  oitber  the  IVmnnion  Iron  &  _ I'BF.KCH  B<>Y  Quebec. 


of  its  position  in  this  connection  will  I  « ^  ,  Answer— The  (io.idveai  Tire  x-  it.ii,  ' 

lii-elv  e-ciir  after  the  Government  has  Montreal  Tramways  Company,  (.ooayeai  lire  A.  Muli-| 

lil\ei>  ovcur  aiicr  me  »j(>vcrnmeni  na«j  ,  j  a  ./  ai.  i  of  (  aiiada,  as  wc  l  as  the  in- 

taton  rtvor  iHa  iinnrt  Trunk  f  purchaHCd  at  ♦*<'.  If  thrsc  \  ^  ‘  a.  icturt,  WI.1J  jis  uie  in 

actually  taken  ovei  me  wrana  irunKj  .  .  st,^..  1  who  sponsored  the  nlacini:  on  I 

i^uiifx'UA'  u nH  its*  'it e<i  concerns  i  l^ands  itTfi  good-  th€^y  ^  Mcap.  iv  i-  i  *  ^  * 

l.ailway  and  its  associated  conteins.  the  Canadian  market  of  the  issue  of| 


QrEBEC  H.AIIAYAY  BONDS. 
Could  you  tell  me  through  your 
olumns  why  the  Quebec  By.  bonds 


preferred  stock,  have  liecn  working 
would  plug  a  thousand  or  two  'o  Py" 'he  company  out  of  its  j 


Steel  Co.  or  the  .Nova  .Si-otia  Steel  &'  Answer— The  Quebec  Hailway 


!  (.'oal  Co.  maintaining  thc-ii-  dixi. lends  jjgj,,  Jirat  &  Power  Co.  bonds  which 


are  selling  around  63,  are  now  well 


^  hat  arr  your  St<v*k«  paying  you? 
t'onMilt  u'ftli  ti«  rrenrding  your  Id- 
<»ii  :in  ekrliangr  basK. 
National  Heruriti«»9  <'.{»rp'»rjtion 
26.'»  St.  .lames  St.,  Montrenl. 


A  Sound  Security 

ot  an 

Attractive  Price 


Full  information  furnished  on 
request. 

SECURITY-THEN  PROFIT 


A.  ANGUS  MACDONALD  9  CO. 


C.P.R.  BLOG. 


TOXOflTO 


Ifr  .  Jf-r 


$4,000 

Southern  Canada  Power 


<i''c  Isf  Mortgage  RnntN  line 
1st  Sept.,  tots,  i’rin.  nnd  liit. 
payahle  in  Mil.  and  >.Y.  Int. 
pa.vahle  Kt  Mareh  and  Sept. 
Price  SS14  and  iiilorest  to  re* 
turn  ~M7r- 


OljllljTjilWCO. 


Members  Montreal  Stork  F.xchangtt 

86  Notre  Dame  St.  ^’est 
Montreal 

Telephones:  Main  6184  and  618.1 


.  n  the  common  stocks.  There  have 
I  been  iiractieally  no  earnings  from  .  ;ii,ove  the  average  pri.  e  they  have 
'  steel  departments,  but  there  has  been  selling  at  for  some  years  past. 

I  a  fair  amount  of  bURine.“s  in  th*-  coalj  jjj^se  lionds  were  at  a  low  level  for  a 
mines,  although  the  costs,  it  is  stated, ;  protracted  period,  owing  to  the  diffi- 
have  .'ontinued  fairix  high.  There  ^  ^  77,^  company  was  placed  in  as 

I  will  have  t-.i  li.‘  a  decided  change  in  ^  result  of  having  tacked  on  to  it  a 

the  .steel  iiulu.stiy  l.efore  even  a  guess  ,^^7  railway  pnipositions  which  had 

i  can  lie  made  as  to  when  ther<-  is  a  I  relation  to  the  main  operations  of 

I  possibilit.v  of  the  omiiany  being  in  a  77^^  company  as  a  public  utility  con- 

I  position  to  start  distril.ut ions  on  'he'^.^j,7i  result,  the  company  has 

se.  ond  pieferre.l  sto<-k.  This  is  par- 1  ^,j.|,„‘rd  of  the  Quel.ee.  &  Sag- 

ti. -iilarly  unfortunate  to  the  holders  of  j  7^7.,  and  another  short  line  it 

.  o|.|  stocks  like  Dominim  Iron  8.-  !''tee|  pn  7],^  South  Shore  and  is  now 

and  Nova  Scotia  .Steel  &  Coal  Co.,  ■'’P"!  atill  in  negotiatifm  for  the  sale  of  the 
•  Huse  there  have  iK-.n  s<>  many  of  railway  lines  outside  of  the  city  of 
'  them  xcho  tv.xe  held  the  stra’k  so  '"ns  Quebec, 
and  arc  largely  depemlent  np.m  tbe' 

lexenue  for  a  poition  of  their  regnlai  — - 

'  in. •nine.  i 

In  a.lditi'.n,  Itritish  Empire  Steel 

st. ick  li.is  .leclined  to  sucli  a  low  level 
'that  it  xvonld  n.it  seem  n.Jvisahle  foi-: 

''  x-oii  to  sa.erift.’e  the  sto.-k  around  pre- 
I  .sent  levels.  If,  however,  it  did  not 
1  cost  you  murh  more  than  it  is  selling 

at.  we  would  then  favor  your  selling  it 
and  getting  int..  se.nie  other  stork  in 
I  which  there  are  better  prospects  of 
'  ri.se  at  a  ninch  earlier  .iate  than  is  the 
.  ase  w  ith  steel  .•ompahies. 

I  The  Mattagami  Pulp  &  Paper  Co.. 

I  debentures  have  not  very  iiiueh  of  a  | 

I  market  at  the  present  time.  The 
I  company  is  at  present  in  liquidation.! 

I  but  it  is  claimed  that  this  cour.se  wasj 
!  adopted  with  a  view  of  conserving  the, 
assets.  It  has  made  very  little  suc¬ 
cess  as  yet.  but  there  is  a  very  strong' 
group  Interested  in  the  undertaking  | 
and  they  are  likely  to  stay  ■with  it  and , 
pull  It  out  of  Its  difficulties.  AVhen-| 
ever  the  debentures  are  offered  down  1 
very  low  there  .seems  to  be  somebody 


i  In  the  market  buying  them  up.  While 
there  Is  no  chance  of  you  at  the  pre¬ 
sent  getting  sjiy  interest  on  this  de¬ 
benture  stock  for  some  time,  it  will  be 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


them  if  I  were  dead  sure  they  are  I  d'fficulttcs.  The.se  were  ,  aus<..d  largely 
right.  Having  hern  taken  over  by  the\)'^'  ■nventories.  also  hy  an  ex-. 

Tramways  Company,  no  public  state- 1  I 

ment  is  obtainmble.  -Ihr  bonds  I  aolcl  'ho’^Kht  was  going  to  he; 

for  a  period  of  yoxrs  hare  varied  /ro,.<|  '•''<l''>''«»unts.  I 

50  to  80  in  price.  .A  Montreal  firm  np-  ;  The  change  in  the  preferred  stock 
pears  to  have  a  batrh  of  Ihem  and  t«  |  wa.s  made  with  a  view  of  meeting  the  I 
offering  them  at  60.— P.  C.  Toronto.  :  situation.  Hooent  reports  of  the  <om- 1 

:  pany  would  indicate  that  the  rivon- 
Answer  You  ought  to  knowr  that  1  struction  process  has  been  proceeding  I 
you  cannot  expect  to  buy  bonds  at  60]  steadily.  On  September  30th,  1921,' 
and  be  sure  they  are  all  right.  "  hen  .  accounts  receivable  amounted  to  $3,- 
a  public  utility  bond  gels  down  to  60,750.000.  as  again.st  $4,4.39,013  at  the 
it  Is  because  it  Is  no  longer  Just  all ;  yf  September,  1920.  Haw  ma- ! 
right.  The  position  of  the  Canadian  |  terial  and  inanufuctiired  goods 
Eight  &  Power  Company  is  that  it  >0  amounted  to  $3,600,000,  compared  with 
a  subsidiary  of  the  Montreal  Tram- 1  factory  inventory  of  $4,877,705  a  yearl 
Power  Company,  whieh  is  a  holdifig :  ggo  q’T,.,  company  now  ha.s  $800,000, 

company-,  of  the  group  which  owns!  hand,  as  against  a  very  niii.-h 

the  Montreal  Tramways  (  onipajly  and  ,  smaller  amount  a  .x  ear  ago.  (Jn  the! 
various  other  power  conierns,  Ineliid- 1  omer  hand,  while  last  year  there  wasi 
ing  the  Canadian  Ught  &  Tow  er  Com- L  hank  loan  of  $1,250,000,  the  re.  cut 
pany.  j  staitemcnt  does  not  show  banking  in- 

_ _  I  debtedness  of  any  kind.  There  are  ae- 

_  j  counts  payable  of  $400,000  and  notes 

payable  of  $300,000.  These  notes,  it  is 
stated,  were  given  to  the  crude  rubber  1 
companies  tinder  the  settlement  plan, 
i  They  .ire  being  paid  off  as  they  become 
j  due  and  in  the  ordinary  course  they' 
j  should  soon  be  all  out  of  the  way.  It' 

I  Is  stated  that  there  is  an  exccs.s  of  i 


To  the  E'difor, 

I  hold 


FinaDcial  Times,**  Montreal. 

1  {rhin^  ot  purch..in«}  M«owIn*  secorlHes  : 
riea^e  give  me  jonr 'opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Address  . 


Nom  de  plume . . 

Tbe  Replies  will  be  published  in  Tbe  Financial  Times,  nader 
ibe  num  de  plume  (not  the  name)  of  the  enquirer,  and  a  markeil 
copy  sent  if  requested. 

* — Cross  ont  line  not  desired. 


liquid  assets  over  current  liabilities  of 


around  $3.50,000  and  the,  profits  from 
June  1st  to  September  30th.  1921,  will' 
,  reach  about  $350,000,  A  good  demand 
for  tires  has  been  of  material  assi.sl-  ] 
ance  in  helping  the  company  to  redu.e 
its  inventories.  ' 

Under  the  terms  of  the  agreement 
you  have  no  option  hut  to  exchange  | 
yottr  sharp.s,  but  the  general  assump- ! 
tion  is  that  the  arrangement  is  one ; 
that  will  now  work  out  to  the  advan- 1 
tage  of  Iioth  the  shareholder.s  and  thei 
company.  ■ 


MAY'  DEPARTMENT  STORES 


As  a  subscriber  to  your  paper,  wMl 
you  be,  good  enough  to  tell  me, 
through  your  rolunins,  the  present 
and  future  prospect  of  May  Depart- 


( 


1 


Economical  Telephone 
Rates  to  the  United 
States 


C 


LASSIFIED  Long  Di.stancr  service  is  effec¬ 
tive  on  calls  to  points  in  the  United  States! 


When  anyone  at  the  distant  point  will  answer 
your  purpose.  Station- tO-Statfon  service  will 
mean  a  substantial  saving  ! 


When  you  must  speaJc  to  a  particular  person, 
yould  should  specify  Person-tO-Person  service  1 


Evening  and  night  rates  which  apply  on  Station- 
to-Station  caWs  to  United  States  cities,  mc.vn 
substantial  savings  over  day  rates.  For  ex¬ 
ample  : 


Where  the  day  rate  is  $1.60 


The  evening  rate  (8.30  to  12  midnight)  is  80 
cents. 


The  night  rate  (12  midnight  to  4.30  a.m. )  i;. 
40  cents. 


Our  Manager  will  be  glad  to  advise  you  on  how 
you  can  take  advantage  of  Classified  Lottil  Dis¬ 
tance  Service  to  both  United  States  and  Cana¬ 
dian  points. 


THE  HEI.E  TELEPHONE  COMPANY 
OF  CANADA. 


r.t  <-ry  Hell 
rcUtdumv 


I  Ih.ttatte 
Stniion, 


Reinvest  Your 
Interest  Income 


No  cioubt  you  are  now  planning 
to  reinvest  your  bontJ  interest  due 
on  November  1st,  next. 


Not  in  many  years  has  there  been  a 
better  opportunity  to  buy  long  term, 
gilt  edge  securities  yielding  high  interest, 
than  there  is  to*day. 


We  can  offer  you  a  very  wide  selec* 
don  of  Government  and  Municipal 
bonds  of  first  class  security,  yielding  six 
per  cent  or  better.  All  of  them  are  of 
the  “legal  trust  fund  investment”  class 
and  bear  interest  over  periods  varying 
from  fifteen  to  twenty*  five  years. 


Before  you  invest-  consult  us. 


^milius  Jarvis  &  Co. 

tfarvi*  BuiUlitig.  ^LIMITED  SSCotOi^Awh^ 


JOS  B«|)r  SStw 
Xpronux  Canad*. 


COTtftaO  A«mn«w 
LonaonJiCS.  .Eag 
Ottawa.  Canada 


INVESTMENT  BANKERS 


V 
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g  ♦  W  to  $10, 'Indicating  it  was  not  the  increased  assets  I  I  J^STDE  STORIES  l|  ■  I' 

(&0f  Jtn^nciai  of  the  streeti  topics  of  the  day  I 

c  ^  j  1.  «n«  t  c4  /  M-  *  i  ^  ^  figure  as  in  the  year  1913,  to  which  he  refers.  , 

»'  »"  “■«  «■'  O'  xoo-  '■•'■0  “*'■!">  ™  i - i 

ingr  Company,  Limiti'd.  never  received  a  dividend  and  that  no  dividend  vas  The  unemployment  problem  is  be-  The  street  is  discussing  the  ulti-  rency  mainly  because  of  the  effect 

^ — ,1  4"  1  «"  I  i4i  ^  earned.  ling  helped  to  a  considerable  extent  matum  issued  by  Pres.  W'olvin  of  the  this  has  on  the  exporting  industries.! 

•  j.  -  jT  cox  ^  Presld^^  and  Managing  rec  or»  even  the  cumulative  preferred  I  t’y  the  substantial  amount  of  build-  British  Empire  Chief  amongst  these  are  the  news-  ■ 

■  stock  has  naid  dividends  reciilarlv  that  for  the  tnn«r  I  place  throughout  C’LOSINti  Steel  Corporation  print  producers,  though  exports  of  I 

SCBSCRIPTIOX  PRICE:  In  Canada.  $3.00  a  »ear:  51.75 ,  stocK  na.  i  aul  dividends  regularly,  that  for  the  most  jn  almost  every  section  X0V.\  SCOTIA  to  the  coal  miners  many  other  industries,  such  as  lum- : 

for  six  months.  In  Great  Britain,  12s.  a  year;  7a.  Part  the  dividend  on  this  stock  has  been  long  in  ar- j  of  the  City  there  is  some  big  job  be-  fOAE  MINES  of  Cape  Breton  and  her  and  asbeistos.  run  into  large  vol-i 

for  six  months.  In  the  United  States,  $3.50  a  year;  j  rears,  that  it  is  now  in  arrears  upwards  of  five  years,  Ing  cyried  on.  These  include  the  Scotia.  The  ume  and  even  the  producer.s  of  wheat  • 

$2.00  for  six  months.  1  representing  fully  $35  per  share  due  to  its  holders.  Canada  (  ement  (omjmny  build-  oldest  resident  on  the  street  can  are  maintaining  their  e.xports  to  the 

ADVIIRTISING  Rate  Cards  on  application  at  all  our  of- '  He  did  not  tell  that  this  preferred  stock,  which  in  T*/"* bardiy  remember  when  there  was  United  States  In  unexpected  manner. ! 

fices  or  from  any  responsible  Advertising  Agency,  j  at  $117  per  share,  fell  to  $27  before  the  end  ne^CatK  c  High  School  on  Duro^ '  Accepting  13  p.c.  im  the  recent 

CABLE  ADDRESS:  "Fintimes”;  W.  U.  Code.  ;  of  the  year  that  in  the  present  year  it  fell  to  315  cher  ^ree  i  u  abided  that  if  I  average  premium  on  New  A'ork  funds 

HEAD  OEFICE:  Montr..!,  Min  8150.  All  Dnoart- 1  ,n.,  „  nLnd  ,33  ^  Olhnr  onn.r..  In  C.n.da  nr.  I.ol-Jf  '.’"Tn'S-'S 


broke  to  $10, 'Indicating  it  was  not  the  increased  assets  I  INSIDE  STORIES  || 
tvhich  put  the  price  to  $137  but  market  manipulation  '  /~\T7  T'LIC  ^T'DI717T'l 

Ho  did  not  toll  that  the  stock  can  be  had  to-day  dt  j  v-Ir  liiC  '  I ' 

as  low  a  figure  as  in  the  year  1913,  to  which  he  refers.  |  , 

He  did  not  tell  that  the  holders  of  this  stock  have  j  Bl'ILDIXi  BOUND  TO  HELP.  ,  ______ 

never  received  a  div  idend  and  that  no  dividend  was  !  The  unemployment  problem  is  be-  j  The  sti 

ever  earned.  I  Ing  helped  to  a  considerable  extent  matum  isi 

He  did  not  tell  that  not  even  the  cumulative  preferred  I  by  fbe  substantial  amount  of  build- 

.loi.i  I _ .1.1'“!?  that  is  taking  place  throughout  CLOSING 


The  unemployment  problem  is  be- j  The  street  is  discussing  the  ulti-|i’ency  mainly  because  of  the  effect¬ 
ing  helped  to  a  considerable  extent  matum  issued  by  Pres.  W'olvin  of  the!  Ibis  has  on  the  exporting  industries.! 
by  the  substantial  amount  of  build-  British  Empire!  Chief  amongst  these  are  the  news- 

ing  that  is  taking  place  throughout  CLOSINti  Steel  Corporation i  print  producers,  though  exports  of! 


in  ranuHo  010  Diin  ®  cxistcd  it  was  taken  up  in  Canada  and  9  p.c.  as  the  present—, 

t  Inod  untangle  labor  though  the  figure  is  actually  less- 

prSss.  This  applies  particularly  ,  SeJ  wirk^®  have  here  a  perpendicular  drop 

Scotia  is  evidently  Ass^uming  a  price  of  $80  per  Ion 


'  actually  at  less  than  the  amount  of  the  dividend  ac- '  ThiiTanniieVnai-t  e  lar iv  ‘rouble  in  the  st4el  works  or  in  s 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  „  j,  i  !  other  works. 

atlve,  R.  V.  Rittenhouse.  Phone.  Adelaide  946.  ;  <'"'"“'ated  and  pajable  on  it.  to  Toronto  where  statistics  show  ^abor  in  Nova  Scotia  is  evide 

vi’ii-  vADu-  AEiviAi.'  AO  n  J  T  t,  A  I  These  are  important  omissions  on  the  part  of  Mr  !  there  has  been  a  larger  number  of  ,  .  »  viue 

NEW  FORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,.  ^  ^  ,4  i  hniia»4  hniii  this  vear  than  has  been  ‘fi®  eruptive  t.vpe.  It  wants  all  for  newsprint,  representing  $8,000  in 

U.  S.  Represenutive.  Phone.  Broad  4476.  Crerar.  »•«  ‘or  him  to  tell  whether  they  were  omit-  boua^^built  UnS  year Jhan  bas^  bemi  stand-and  then  New  York  funds  for  100  tons,  it  is , 

LONDON,  ENG.:  96  Blshopgate, .E.  C.  2,  Davies  &  Co.,  j  intentionally  or  through  mls-information.  j  jg  g,,  having  a  ! ‘‘‘P'"®'  ‘t*®  reputation  of  dis-  clear  that  the  exporter  would  re- 

Representatives.  •  W'ere  any  owners  of  Ames-Holden  shares  at  Mr.  |  tendency  towards  increasing  the  de-  |  anything  that  ia  uot  Nova  celve  $120  less  by  reason  alone,  of 

Ti..-.  r  r”  1  4-  n't.  ^  Crerar’s  meeting,  they  must  have  been  astounded  at  !  mand  for  all  kinds  of  building  sup- 1  ®®”tian  and  of  being  intolerant  tow-  the  drop  of  4  p.c.  in  New  York  funds. 

nfhfJ  r  Ctrculahon  Than  \  presentation  of  the  value  of  their  holdlnirs  This  PHes.  and  in  turn  is  bound  to  be  re-  outside  management.  So  much  Applying  this  to  production  of  one 

Any  Other  Canadian  Financial  Publication  '  r  .  .  f  !  v  ^  ,  i  fleeted  bv  increased  activity  in  other  l  ‘his  the  case  that  the  street  month,  a  falling  off  of  no  less  than 

-  .$.i, 500,000  of  water  to  which  he  refers,  would  make  j  j,nes.  ‘  i  ‘ells  of  many  high  officials  of  iron  $3,600  would  result.  It  is  true  that 

MONTREAL,  SATURDAY,  OCTOBER  29,  1921.  an  insignificant  showing  in  his  mountain  slenm  when  |  v-  •¥  v  »  and  steel  and  coal  companies  having  the  exporter  would  still  be  receiving 

- it  is  explained  that  even  the  preferred  stock  is  not ,  »  ab/.i.u  wnit  unTPl  ' ‘hrow-n  up  their  hands  in  de.spair  of  more  than  twice  this  sum  in  the 

Government  Financing  Through  Tern- I  selling  at  as  much  as  is  owing  upon  it  in  dividends.  I  „  /  K  T.-  11  .K  "*!  to  cope  with  the  sit-  premium  alone,  of  9  p.c.,  without 

_  vA-i. ,  »  A,  .r.  .....  '  Records  for  the  Pall  months  in  :  u.uion.  taking  into  consideration  his  manu- 

porary  Loans.  becomes  of  Mr.  Crerar  s  elaborate  argu-  ;  Montreal  and  Toronto  would  indl- i  That  this  is  a  situation  which  is  facturing  profit,  so  that  he  still  has 

The  financial  statement  of  the  Dominion  of  Canada  illustrating  the  power  of  protection  to  put  enor-  j  cate  that  a  larger  volume  of  regular}  highly  disadvantageous  to  the  in-  much  upon  which  to  congratulate 

^  ^  .  4.  ’  niotis  valucif  into  watered  stock?  I  business  is  developing  for  Canadian  dustrial  development  in  Nova  Scotia  himself. 

as  at  Sept.  30,  shows  some  interesting  c-anges  as  _ _ _ <■  '  hotels.  .Notwithstanding  the  chang-  ;  is  apparently  of  slight  interest  to  the  As  to  the  disadvantage  of  the  pre- 

pompared  with  the  same  date  of  1920.  i  u  A.v  *  i-lT  WT  1®*^  conditions,  business  in  the  prin- j  coal  miner  of  that  country.  If  he  mium  on  New  A'ork  funds  to  the 

.Among  other  things,  it  would  seem  that  the  I'inance  IvaDOr  AgHinSt  rUrtnCr  WiirS.  jcipal  hotels  for  September  and  Oc-  has  been  told  It — ;e  doubtless  he  has  buyer  of  goods  in  the  United  States. 

Department  has  been  pursuing  an  opposit?  course  to  Organized  labor  in  Great*Britain  has  spoken  on  the  j  tober  of  this  year  surpassed  even  been — he  either  does  not  believe  it  this  is  seldom  any  longer  referred 
;hat  adopted  by  the  provincial  and  municipal  govern-  subject  of  war  with  no  uncertain  .sound.  A  conference  1  nmr e’ '  care.  He  is  a  hard  to.  Either  the  street  has  pretty 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


.MO.NTREAL,  SATURDAY,  OCTOBER  29,  1921. 


porary  Loans. 

The  financial  statement  of  the  Dominion  of  Canada, 
as  at  Sept.  30,  shows  some  interesting  changes  as 
compared  with  the  same  date  of  1920. 

.Among  other  things,  it  would  seem  that  the  I'inance 
Department  has  been  pursuing  an  opposite  course  to 
that  adopted  by  the  provincial  and  municipal  govern¬ 


ments.  These  latter,  according  to  reports  of  various  j  of  various  liranehes  of  the  movement  has  been  called  | 


when  there  was  a  good  deal  more  nut  to  crack. 


much  ceased  to  buy  goods  acresa.  the 


proaperlty.  Whether  the  consolidation  of  the  ■  line  or  has  made  up  its  mind  to  look 

bond  flotations  during  the  pa.st  few  months,  must  have  |  for  the  day  set  for  the  opening  of  the  Washington  |  In  addition  to  the  Increase  in  tour-  :  various  iron  and  steel  and  coal  min-  j  upon  the  premium  as  a  part  of  the 
lieen  greatly  increasing  their  debt  to  the  United  States. ;  conference  which  is  to  deal  with  the  subject  of  dis-  !  t*t.  business  it  is  stated  that  the  vol-  -  Jng  companies  into  the  British  Em-  purchase  price.  In  any  event,  the 


:  -  -  _  '  1  J  f.  V.  1  *1.  a  ''  '-'-‘.'•i  oiiAc.  iiiaiju^ciiiciii  will,  ______ 

the  United  States  during  the  year.  abhorrence  of  war  and  unwillingness  to  participate  in  i  “tter  business  man  ever,  as  tjjg  industries  in  a  .stronger  pos-|  ,  ... 

We  find  that  on  Sept.  30.  a  year  ago.  the  funded  debt !  wars  upon  the  .statesmen  who  attend  the  Washington  ,  J':,,® wbLevertht^- 1  amr/herrieem^s  good’ rea'  I  by'Smen  aT the  fdace^w  hlch 

of  the  Dominion,  payable  in  New  York,  amounted  to ; ‘  onfercnce.  Judging  by  .statements  already  made,  ^n  enquiry  those  days  the  thing  j  "  '  only  talks  in  terms 

$135,873,000,  whereas  at  the  end  of  last  month  it  wa;  jthe  Labor  lonference  is  likely  to  pass  resolutions  ;  to  do  is  to  chase  a  man  right  out  j'  closing  down  of  the  coal  *  ^  i 

hut  $111,098,000,  representing  a  reduction  of  no  less  I  giving  warning  that  those  who  declare  war  hereafter  ,  after  it  to  get  the  order,  'f  wo  years  i  ^  TS.  CHARGE.S  From  a  business 

than  $24,775,000.  'will  have  to  carry  on  the  war  themselves  as  labor  will  I  ^f°elrnrwere  mking  Teir  men  off  """m  ‘rue  as  it  is  of  aU  wTorderld  con^ 

Bearing  in  mind  the  extent  to  which  Canadian  t  iir- j  refuse  to  manufacture  munitions  and  engines  of  de- •  road.  effective  method.  The  street  will  pgj.jjg_  qjj  other  hand.  Wall 

rency  has  been  discounted  in  the  United  States  during  j  stniction  and  will  not  carry  on  the  work  of  transpor-  ;  v  y.  y  y  terest  and  anxiety  ‘t®®P®‘‘*t  m-  street  is  ever  courteous  and  out  of 

the  past  few  years,  largely  In  consequeuce  of  Canada’s!  tation  .so  es.sential  in  wars.  ,  MARKET  FURNISHED  A  SLR-  — _  !  this  does  a  lot  of  jobs  gratis. 

debt  to  that  country,  we  may  congratulate  the  I'inance  I  Of  almost  more  significance  is  the  statement  that  in  I’RISE,  Until  the  statement  of  the  Charter- 1  a  citizen  of  smail 

A  1  I  f  ..-ill  Wo  . .  .  .  0.1  RonUc  04.  oP  woo-..,ooo  means  felt  his  health  warrantee 


V34  4..C  ,.4  ..C,  4V4,„,  „ .  .  .  ,4  I.  . .  44. .  .  .4,,  -  . 44  -  „  -  - Oil  CHqUU.)  lUllBC  UdJ-B  lUC  I U  I II  g  I  gjj  jj  Jj  ghOUld  fiC 

$135,873,000,  whereas  at  the  end  of  last  month  it  wa;  jthe  Labor  Conference  is  likely  to  pass  resolutions  ;  to  do  is  to  chase  a  man  right  out  j'  closing  down  'of  the  coal' 

hut  $111,098,000,  representing  a  reduction  of  no  less  giving  warning  that  those  who  declare  war  hereafter  ,  after  it  to  get  the  order.  'Pwo  y^ears  i 

than  $24,775,000.  .will  have  to  carry  on  the  war  them.selves  as  labor  will  I  efnclrn^were  taking  Te!r  men  off  aituation  and  perhaps  the  only 

Bearing  in  mind  the  extent  to  which  Canadian  cur-  refuse  to  manufacture  munitions  and  engines  of  de-  •  road.  I  ®ff®®tive  method.  The  street  w'ill 


f OURTESV 


only  talks  in  terms 
of  cold,  hard  cash. 


rency  has  lieen  discounted  in  the  l.'nited  States  during  j  stniction  and  will  not  carry  on  the  work  of  transpor- 
the  past  few  years,  largely  In  consequeuce  of  Canada’s  |  tation  so  essential  in  wars. 

debt  to  that  country,  we  may  congratulate  the  I'inance  j  Of  almost  more  significance  is  the  statement  that  in 
Aiinister  upon  having  thus  improved  our  position.  I  taking  this  action,  the  Labor  Conference  will  not  be 
This  improvement,  however,  was  not  what  might  he  j  speaking  for  itself  alone  luit  will  represent  the  view- 


MARKET  FURNISHED  A  SLR- 
I'RISE. 


effective  method.  The  street  will 
watch  the  results  with  deepest  in¬ 
terest  and  anxiety.  j 

Until  the  statement  of  the  Charter-! 


called  a  net  improvement,  inasmuch  as  it  took  place  point  of  organized  labor  throughout  Europe, 


taking  this  action,  the  Labor  Conference  will  not  be.  The  Montreal  market  has  provided  transferring  his  f^  stocks  to  hi 

speaking  for  itself  alone  luit  will  represent  the  view- |  a  very  nice  surpri.se  during  the  last  I  ,„.y,vA'  available,  it  will  be  knowing  the  ways  of  Wal 


I  couple  of  weks,  not  only  to  regular 


niTING 

STOCKS 


possible  to  say  to  what  anow  ag  lue  U 

extent  stock  '  brokers  Street  he  called  in  a  lawyer. 


’  .  •  <  I  triLilpr<c  Imt  pvph  tA  hnnlciTifl!’  intpr»  GXlBnt  SlOCK  DrOKCTS  j  .,  -  t  <  ■  ■  »_•  < 

through  increasing  the  debt  elsewhere.  This  increase  If  all  this  comes  to  pass  as  predicted,  there  can  be  ,  ^  ^  |  gentleman  of  the  bar  told  h-s  clienl 

,  _  ..  ..  4  ..,.,1.4  .u...  4n-»4.  _  .1,44  r.!Ao-.44„.v.4..,f  i  \  ^  ICC  u  II  icu  I  posi  1 1  ou  oi  lu  B  _ ,__4  4..-  i  that  the  shares  could  be  transferrec 


took  place  at  home,  the  total  bonded  debt  payable  here  little  doubt  that  the  effect  upon  the  Disarmament  j  jj.^g  permitted  of  advances  [ 

amounting  to  $2,084,909,191.  being  an  Increase  of  Conference  at  Washington  will  be  very  considerable,  that  had  not  been  looked  for  at  all, ,  Is  now 
$21,513,929.  I  If,  in  addition,  American  Labor  should  speak  up  and  i  especially  in  the  paper  stocks,  and  j  markets, 


i;  addition,  took  Place  an  increase  of  $17,412,667  in  i  take  like  action,  it  would  be  a  reasonable  Prediction  !  ‘urn  ha^  created 


against  the  rise  which  | ‘hat  the  shares  could  be  transferrec 
Is  now  taking  place  in  the  stock  ^th  difficulty  and  that  his  e  la  g 
markets  '  tberefor  would  be  $100  m  addition 

Around  the  street,  the  claim  is  j *^\® 
gvvoriex  A  WeII  Stfept  friGTifl  heard  alK)ut 


temporary  loans,  so  that  in  respect  to  long  term  loans  I  that  the  disarmament  movement  would  receive  an  ket  situation.  This  is  bound  to  de-  half  of  October  and  the  accompany- “nd  imm^iiately  offered  his  ser- 

and  temporary  loans,  the  debt  of  Canada  has  increased  j  impulse  vvliich  could  not  be  ignored.  velop  other  constructive  forces,  and  ing.  rise  have  developed  in  conse-}"®®®’  “®®“'t  ‘tj®  ® 

more  than  $14,000,000  during  the  year.  i  In  any  event,  the  attitude  of  Organized  LalKu-  on  the  in  banking  circles  the  opinion  is  quence  of  buying  for  cash.  In  the  «^®  ®  ®  ^ 

The  situation  as  on  September,  each  year,  may  be  |  subject  of  warfare  lias  been  strictly  correct.  When  more*'‘‘Llp“fTnlture  SSeJu  e’litim^^^^^^  charges  were  exactly  $4.40,^  whirl 

sumiu&rizGc]  ns  followsr— -  :  the  liistory  of  thess  tiincs  conics  to  bo  writt^,  it  i  tKofi  thp  rpront  adva-ncp  in  spoiiritips  in  nn«»  Hmirorao-A  offinn  tVifi.4 1  represented  the  st&inp  chcir."es  oii 


-  summarized  as  follows: — 
Payable  1921 


:  the  history  of  these  times  comes  to  be  writt^,  it  will  |  recent  advance  in  securities  made  in  one  brokerage  office  that  j 

Change  1921  i  credit  the  labor  organizations  with  a  leading  part  in  :  which  had  been  hammered  to  pieces,  half  the  trading  had  been  for  cash.  I 


120  shares  of  stock. 


In  Canada  ...$2,084,900,192  $2,063,386,263  *$21,513.929 1 ‘be  peace  movement.  IVhile  we  do  not  agree  with, 


111,098,000 

336,001,469 


135,873*000  t  24,775.000; 
336,001,469  Unchanged  i 


V  V  V  Should  this  prove  the  case,  it  is  i 

AivYivrti.'w  <'u4ii4u  iiriT  the  utmo.it  importance  to  the!  Broadway  was  beginning  to  line 

Aiii-,A.4NiifcK  t.HAHA.v  HKLI,.  future  of  the  market,  inasmuch  asjuP  along  the  curbs  in  anticipation  o, 
Yalking  shop  a  short  time  ago,  brokerage  loans  will  have  been  cal-  the  arrival  of  one  of  tin 

_ •  _  .  _  ^  .4  . .  .  I  Gi:l’'U  fG  Fl<4.F;ncv*l«c<Vv/VF$  ITtlvDFYrvAol 


’Fotal . $2,631,999,661  $2,535.260,7.32 

Short  Loan  ..  116,990,000  98,577,333 


t  3,261,071 
»  17,412.667 


In  New  York.  111,098,000  135,873*000  t  24,775.000  }  either  socialist  methods  or  the  methods  of  the  jabor  ,  aLEX.4M)ER  GRAHAM  BELL.  fitur/ of  Ifie  m3  inasmuch  as  I  up  along  the  curbs  in  anticipation  o, 

In  London  ...  336,001,469  336,001,469  Unchanged  i  t''®®'^  that  in  these  vvas  to  be  xound  rpalking  shop  a  short  time  ago,  brokerage  loans  will  have  been  cal-  .  the  arrival  of  one  of  tin 

- - -  - almost  the  only'  surviving  remnant  of  frateintty  be-  ^jeveral  newspaper  men  fell  to  dis-  led  upon  to  a  relatively  slight  extent  SlUH  IS  distinguished  Europeai 

■Polaj . $2,631,999,661  $2,535,260,732  t  3,261,071  • ‘ween  the  opposing  n.stions  in  the  late  war.  This  cu.S8ing  tlie  merit.s  and  demerits,  to  supfKirt  the  present  movement  FAME  war  heroe.s  coming  t( 

Short  loan*  ”  116  990  000  98  577  3^’  »  17  4T>  667  I had  Jt.s  existence  not  by  reason  of  the  an-  from  the  standpoint  of  the  inter-  and  will  consequently  he  still  avail-  participate  in  the  Limiia 

bhort  Loan  ..  116,990,00  0  98,577,34.0  ..f  i^bor  organizations  but  by  reason  '■‘®^®''’  numerous  men  much  in  able  for  additional  call.s  for  the  ac-  tion  of  Armaments  Conference. 

- - - nounetd  object.,  ot  labor  oi.canization.  it  y  .on  fjjg  pupfip  ,.y(.  It  was  the  consen-  tivities  which  are  expected  Nj  de-  Someone  approached  a  pollcemai 

'Total . $2,647,989,661  $2,633,838,065  *$14,151,596  |  ^  growing  conviction  that  a  common  interest  could  I  gys  that  for  willingness  to  talk  and  velop  from  this  forward.  .  standing  at  the  side  of  the  siroei 

♦Increase.  tDecrease.  'uo  longer  confine  the  labor  movement  within  national ;  for  appreciation  of  the  difficulties  It  is  of  interest,  in  this  connection,  ''"tth  the  Interrogation.  "What’s  tin 

The  above  has  a  direct  beirina  iinna  (he  leir^th  nf  i  bound.s  and  that  the  fie  between  the  labor  classes  of  '  unfier  ’*hV;h  news  men  often  work,,  ^hat  the  call  loans  at  the  end  of  crowd  waiting  for?” 

Jhe  above  na.s  a  direct  bianng  upon  the  length  of.  wan  .sniiMv  heenmin-  stroneer  ' ‘here  was  none  belter  than  Prof.  September  turn  out  to  have  Increas-  "I>on't  J'ou  read  the  paper.s?"  was 

time  it  tiill  be  possible  for  the  government  to  carry  ‘he  different  nations  was  lapidly  becoming  stronger  ed  but  little  more  than  half  a  million  the  reply.  "General  Beatty  is  com-, 

on  w'ithout  making  a  new  bond  issue.  It  is  clear  that  |  ‘turn  that  between  labor  and  capita!  in  any  one  nation.  fa„,e.  One  man  told  how,  having  dollars  in  spite  of  the  fact  that  there  *ug.” 

the  department  is  financing  through  short  term  loans  |  Once  the  war  ceased,  it  was  quickly  found  that  the  been  assigned  to  get  the  great  .scien-  quite  a  sharp  recovery  in  the  - 

and  that  the  effort  is  being  made  to  put  off  as  long  as  I leaders  of  the  different  nations  were  at  all  ‘tuies  ;  list  s  opinion  on  some  question  of ,  g,„p,^  markets  during  that  month.  IVhat  is  one  man's  loss  is  fre- 


'Total . $2,647,989,661  $2,633,838,065  *$14,151,596 

•Increase.  tDecrease. 

The  above  ha.s  a  direct  bearing  upon  the  length  of 
time  it  tiill  be  possible  for  the  government  to  carry 


tivities  which  are  expecteil  Nj  de-!  Someone  approached  a  pollceinai 
velop  from  this  forward.  .  j  standing  at  the  side  of  the  sireei 

It  is  of  interest,  in  this  connection,  with  the  Interrogation,  "What’s  tin 
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an  Open  Market 

Do  you  know  which  issue 
of  V ictory  Bonds  gives  the 
best  yield  under  the  new 
conditions  now  created? 
Remember,  the  Govern¬ 
ment  no  longer  fixes  the 
prices  of  Victory  Bonds. 
They  are  controlled 
•imply  by  supply  and  de¬ 
mand.  The  attractive 
issue  of  today,  therefore, 
may  be  the  least  attractive 
tomorrow. 

Our  business  is  to  study 
the  market  and  advise 
with  you  as  to  which 
bond  should  be  purchas¬ 
ed  at  the  market  prices 
prevailing. 

F.  H.  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  Bay  Street  »  Toronto 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fraser 


auu  LUiiL  lut;  t  ts  ueiu^  iiiaue  tu  pui,  uii  as  joas  - - -  -  _  ,  ||p  kiq  onrA  Mt  ..t  ..v- 

possible  the  flotation  of  a  new  long  term  issue.  At  the  '®®®  ;^*>®  j  hotel '  in  wlstern  .\ias3hletts^  ^ 

moment,  there  Is  every  prospect  that  interest  rates  con.sequcnce  was  that  these  became  a  recognized  i  jje„  ^,,g  staying  for  a  present Tim^'and  have"bcen  offering  RIDING  THE  ernment°and  the  h'l 

will  be  much  lower  ere  a  great  length  of  time,  BO  that  vehicle  for  internalional  negotiations,  exchanges  of;  few  days.  He  was  told  to  go  up  to  ipue  or  none,  though  there  has  been  LOSSES  diddual  paying  thi 

it  would  be  a  wise  policy  to  refrain  as  long  as  possible  ‘  view  and  efforts  of  one  kind  and  another  leading  "t*  Yinrdiv'^nrmiared  t^Kehnld'*  as  he'en-  difficulty  in  obtaining  such  funds  latter  taxes. 


from  making  long  term  flotations. 

Unfortunately,  lower  interest  rates  are  very  tardy  in 
making  their  appearance.  Ever  since  the  war,  expcc- 


to  the  better  relationships  now  prevailing. 


hardly  prepared  to  behold,  as  he  en-  “““’■“"•■J 
!tered  the  room,  the  massive  form  of  “  ‘’®®''  ''eqiiired 


It  is  to  be  regretted  that  in  the  recent  annownce- ,  jjjg  clad  in  voluminous /suit  of 
ment  relative  to  the  Labor  Conference  alluded  to  while  pajamas.  The  unconvention- 


tle  or  none,  though  there  has  been  LOSSF^S  di\’1dual  paying  the 

)  difficulty  in  obtaining  such  funds  latter  taxes. 

1  have  been  required.  A  couple  of  years  ago  a  well- 

- -  known  breeder  of  racehorses  paid| 

The  decline  in  ihe  premium  on  $5,000  each  for  two  promising  colts. 


inaKing  ineir  appearance.  since  me  war,  expcc-  i ho  ■  al  attire  of  the  eminent  inventor  did  ’'’’ork  funds  in  Canada  brings  3’hey  turned  out  badly  to  the  buyer's 

fations  for  a  prompt  lowering  have  been  general,  and  “'’®ve.  ‘he  capitalist  was  piactically  c  a. .  e  a  e  “  it  , nixed  feelings  cost.  Disgusted,  he  sold  them  for 


enemy  of  latior.  Without  entering  into  the  argument, 
we  declare  this  to  lie  a  wrongful  classification  and  one 


not  in  the  least  detract  from  the 
pleasure  of  the  Interc’lew. 


CANADIAN 

FUNDS 

HIGHER 


tations  for  a  prompt  lowering  have  been  general,  and  /""'®’  laiHian&i  aniv.4iii.r  a,. .  detract  from  the  "‘tt*  't  lu'ved  feelings  cost.  Disgusted,  he  sold  them  for 

as  far  back  as  a  year  ago  leading  Canadian  bankers;®’'®'"-'  "t  latior.  Yithoijt  entering  into  the  Interc’lew.  CANADI.AN  of  gratitude  and  regret.  $100  each  to  a  broker,  thus  register- 

spoke  confidently  of  lower  rates  in  the  near  future.  ■  "'e  declare  this  to  lie  a  wrongful  elasslflcation  and  one  v  4;  ^  ¥  F'l  NDS  Time  was  when  the  jng  a  loss  on  the  transaction  of 

is  true  that  the  London  rate  has  since  fallen  and  that  1  " ‘'i®h  'vi"  "®  abandoned  ut  a  later  period.  Mean-,  j^^UTZ  EUISODE.  t'lonir’3enev  w^s 

the  rate  has  declined  in  oiher  flmnci  il  e<>ntr(>«  thnnoh  i  time,  the  world  should  take  cheer  from  the  feeling  of  ,  ,  ,  "anal  curien  .  a4  the  jeai.  ,  ,  ^  , 

the  rate  has  declined  in  other  financial  eentres,  thoiit,h  xvt.irh  i«  ueveinninir  thronah  They  say  in  Wall  Street  Livermore  looked  upon  .as  in  the  nature  ot  a  The  buyer  developed  at  lea.st  one: 

it  cannot  be  said  to  have  declined  In  Canada.  At  :  intoi naiumal  fi.iteiiiit.\  which  is  d  vel  i  ng  ugh  ni.ade  $15,000, 00(»  shorting  Mexi-  calaipity.  To-dgy  this  view  of  the  of  his  one-hundred-dollar  purchases.' 
present  time,  the  call  loan  rate  in  New  York  is  work- 1 circles.  If  labor  refuses  to  manufacture  the  1^..,,^  Petroleum,  which  he  sold  at  160  situation  has  almost  been  reversed,  for  in  the  last  year  it  has  won.  in 
in'’  lower  and  should  predictions  concernin,"^  it  be  ful  i  fipstructive  engines  of  war  or  to  transport  the  means ‘to  18i>  and  covered  at  an  avera.ge  of!  The  .street  is  interesteil  in  the  pre-  purses  for  him,  over  .*3,00U.  on  which 
fined,  rates  in  Canada  will  be  lower  six  months  hence  i  ®t  tf®*'®  "'"«t  be  an  end  of  war.  That  this  is  an  |  92.  They  say  a^o  that  he  was  not  j  sent  strengthening  in  Canadian  our-  he  has  to  pay  an  income  tax. 
ll„„  they  are  t<Miay.  ,  |  rn.i  to  Oe  de.lrod  by  all  ».ll  .ure.y  not  be  dl.po.e.l  by  1 «  ""J  '« J™*.  -  - . . 

Things  Mr.  Crerar  Did  Not  Tell.  1  claries  M.  Schwab  says  that  there  is  only  one  way  i  no  opiiortunity  for  any  bear  to !  FCStllfCS  111  T'OClSy  S  ISSllC 

■While  Hon.  T,  A.  Crerar.  before  an  audience,  at  Sea-  of  getting  back  to  real  busine.ss  and  that  way  Is  to  ®®',®'':  .  .  f  f  ;  _ — 

forth,  Ont..  w’aa  denouncing  the  protective  tariff  for  bring  about  an  immediate  reduction  of  transportation  ^  thcmatics  Tn  its  Hve\c!ur^  business  PAGE  ONE  ' 

having  given  a  value  of  $137  per  share,  in  1920,  to  the  rates.  jday  and  often  no  time  for  facts  or!  Fiiianeinl  taiiiKle  of  the  world  at  large,  with  the  labor  and  social  un¬ 
common  stock  of  Ames-Holden-McCready  which  was  I  Asked  if  he  was  in  favor  of  adopting  the  suggestion  i  figures.  Nobody  stops  to  figure  out  |  rest,  oecaples  the  anxions  minds  of  London  monetary  men. 

originally  "pure  water.”  a  representative  of  a  bankrupt  |  of  the  Railway  Labor  Board  of  the  United  States  that  ‘  !t‘"t  there  must  have  been  if  there  I  Sft.ek  'Hvldend  hits  Detroit  I  nited,  .  . 


Features  in  Today’s  Issue 


stock  brokerage  house  was  defending  him'self  befoi  the  w  age  reduction  put  into  effect  by  them  should  be ; 

the  Superior  Court,  in  Montreal,  for  having  been  un- j  immediately  translated  into  reduced  railway  charges,}  To  make  $15,000,000  out  of  short- j 
able  to  sell  that  selfsame  stock  in  that  selfsame  year  i  he  said  he  was  in  favor  of  wiping  out  the  Railway  1  ins  Mexican  Petroleum,  Livermore  i 
for  a  client  who  had  ordered  it  sold  at  a  considerably  }  Kahor  Board  completely.  He  wanted  it  entirely  abol-  t?"®t  have  sold  a  good  deiil  more  j 
lower  price  than  mentioned  by  Mr.  Crerar.  ished  because  no  one  respected  it  and  It  could  hot , ennVe  Is  not a^^^  But*! 

It  is  impossible  to  say  what  proportion  of  the  Sea-  j  secure  the  enforcement  of  its  decisions.  |  there  are  fears  in  Wall  Street  and  in  ' 

forth  audience  or  of  the  farmers  of  Canada  who  from  '  Mr.  Schwab’s  remarks  will  find  an  echo  in  many  i  the  5,000  brokerage  offices  over  the ' 

Hme  to  time  liang  on  the  eloquence  of  Mr.  Crerar  are  j  business  circles  in  Canada  which  will  apply  them  to  j  there  are  owners-on  mar-  j 

interested  in  the  exact  truth  of  the  Ames-Holden-Mc- ;  various  Caiiadiau  boards  and  commissions  the  osten- !  there  is *stock *ava?U 

Croady  story.  If  there  be  any  such,  they  may  obtain  j  sible  purpose  of  which  is  to  do  things  for  the  public  j  able  for  any  other  than  clearing 
much  more  accurate  Information  from  the  columns  of  |  which  the  public  can  best  do  for  itself.  '  house  purposes.  IndeedI  some  peo- 

the.  newspapers  which  have  been  reporting  the  case  I  _ _ _ _  b^®  t'8"re  that  ttere  is  danger  of  a 

^  alluded  to  above  before  the  Superior  Court,  this  month.}  The  Montreal  Merchandise  Brokers’  Association  has  i  with  nobodi  lesponsi 

As  these  reports  may  not  be  readily  availahie,  wo  taken  tlie  proper  stand  on  the  amendment  to^the  Cus- ! 
beg  to  assure  Mr.  Crerar’s  audiences  that  if  the  leader  j  toms  Act  callin.g  for  the  marking  of  all  imported  goods  LYING  ABOUT  MEX  PF^TE, 
of  the  Progressive  Party  has  no  stronger  argument  i  with  the  name  of  the  country  of  origin.  j  'i'here  is  no  stock  in  Wall  Street 

against  protection  than  the  history  of  the  Ames- 1  This  was  a  meddlesome  piece  of  legislation  for  which  j  about  which  there  had  been  so  much 

Holden-McCready  merger,  the  tariff  might  be  boosted  a  !  tliere  was  never  any  need  and  consequently  no  demani  ■  as  Mex  Pete.  When  Do- , 

great  deal  higher  than  we  would  like  to  see  it  boosted  j  and  which  has  been  productive  of  more  protest  from  j  Pan  Am^^ca^”  or^*Me^i^n 

before  it  w'ould  be  regarded  as  a  factor  of  any  import-  j  Canaiia  and  abroad  than  any  other  act  adopted  of  late  '  Pete,  and  the  Pan  American  had  not 
ance  by  a  merger-maker.  (years.  Even  the  gOverninent  recognized  the  folly' and  Isold  any  of  its  Mexican  Pete,  the 

The  Seafortb  audience  was  told  that  the  companies  in  response -to  urgent  representations  finally  dcciaed  j  Jt"*"®  whispered.  Of  course, 

enttring  the  Ames-Holden-McCready  merger  had  a  to  postpone  iintil  tlie  beginning  of  1922  the  enforcemeut '  given  *^options'  so^^that 

enmbined  stock  and  bond  issue  of  $3,560,0(K),  and  that  of  the  new  re'g illations.  (other  people  could  sell  it  for  him.” 

this  was  Increased  at  the  formation  of  the  merger  to  The  Montreal  .Merchandise  Brokers'  Association,  at ;  H  was  declared  bids  had  been  in- ^ 
$1,060,000  of  bonds,  $2,500,000  of  preferred  .stock  an  a  ineeting  in  the  Board  of  Trade,  adopted  a  resolutioi  j'tt®fi  ‘9*’  hundred  thousand  shares  ; 

$3,500,000  of  common  stock,  which  latter  was  denoun-  asking  the  governnient  to  abolish  the  act  ^^ttogefher,  ;  on  Sut  **  there  ' 

ced  by  the  speaker  for  being  "as  pure  unadulterated  the  reasons  set  forth  being  in  part  as  follows  :  ! could  not  be  a  hundred  thousand! 

water  as  ever  flowed  down  a  mountain  stream.  Yet,”  "Whereas,  the  effect  of  these  regulations  will  be  to  i  shares  of  Mexican  Petroleum  held  by 
said  he,  "under  a  tariff  of  30  p.c.  on  shoes  what  hap-  increase  materially  the  cost  of  living;  preclude  Cana-j""^'  individual  or  any  group  outside; 
pened?  The  combine,  by  taking  the  money  out  of  you  dlan  merchants  from  buying  in  the  open  markets  ot  |  **^^at^*S*andard^’oil ! 

and  out  of  me — out  of  every  customer  in  Canada — was  the  world,  because  many  manufacturers  in  other  conn- :  was  really  after  control  of  Mexican  i 
gbie  to  build  up  assets  that  in  1920  made  the  stock  tries  will  not  comply  with  these  regulations.’’  ;  Pctrolevjm  and  for  absolute  consist-! 

sell  at  $137.60  per  share,  whereas  in  1913  it  was  selling  The  government  is  asked  to  abrogate  the  legisla- '  ®"®^’  Wall  Street  again  whi6]>ered  i 
at  fl4.50  per  Bhnre.  The  figures,  I  hope,  servo  to  show  tion,— ‘•Since  it  gives  to  the  consumer  extra  cost;  to  }  ^bsSSe  InfbrmaGon  ihat  I 

the  extent  to  which  a  highly  protective  tariff  enabled  the  importer  unfair  restrictions;  and  to  the  commerce  ,  the  Standard  Oil  had  invited  bids  to 


tfaU  company  to  gouge  the  public." 

So  much  for  what  Mr.  Crerar  told;  now  for  what 
be  did  not  tell: 


and  exchequer  of  the  country  no  benefits.” 


;  change  over  its  50  oil  transport  tank- : 


What  we  would  like  to  know  is,  what  excuse  ;tov- i  ®'!‘^  to  coal  burners  conveying  oil.  > 
.  •  ,  J  ,,4_  .  1  4.4.  4.  ’  I  Oil  was  to  be  worth  so  much  on  the 


be  did  not  tell:  eminent  can  give  for  deliberately  getting  in  the  way  of  |  exhaustion  of  Mexican  oil  fields  and 

He  did  not  tell  that  In  1920,  the  very  year  to  which  commerce.  If  it  cannot  help,  it  should  at  least  ;iot ,  there  w'as  to  be  so  little  to  haul  that 
be  refers,  the  stock,  after  selling  at  $137  per  share,  obstruct  the  business  of  the  country.  !  coal  must  be  used  to  haul  that  little. 
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ASK  YOUR 
HUSBAND 

to  iHicii  a  Joint  Account  so  tliat 
I  yon.  ns  well  as  he,  can  pay  .voiir 
b'lN  Iiy  clicqup.  Join!  .Vccounts 
arc  a  great  cojivenience'  fpt . 
hushaiiil  and  Vf  ii'c,  or  any  ton 
or  more  persons,  ns  well  as  a 
greni  nid  to  heiisciiold  saving. 
Any  nienioer  of  our  staff  will 
lie  iileiised  to  talk  over  this  im- 
porfaiit  matter  willi  yvui. 

laieiesl  at  THREE  AND 
DNE-HAl.F  PER  <  ENT.  per 
annum  is  credited  and  com* 
pounded  twice  each  year. 

Canada  Permanent 
Mortgage  Cerporation 

n-is  Toronto  St.  TDKDNTO 

Paid-Up  Uiipilitl  ...  S  7.000,000.00 
K<*s<t4p  l’’unp  (rurncti).  7,000. 000. oO 
rot:»l  ln\ pstiiipnfs  01- 
cooti  .  .n.uoo.ooii.oo 

McLAIR  OIL  corp!" 
INCREASES  OUTPUT 


I  .New  York.  ■  Sinclair  Consolidated 
I  Oil  (  orpoi  a'ion  has  increased  its  iwto 
I  of  refinery  niieratioii  at  Fa.it  Chicago 
!  3,0to  barrels  daiiy  in  the  last  two 
weeks.  This  is  regarded  as  a  slrons 
}  indication  of  stilistantial  improvt- 
ment  in  demand  far  refined  petre- 
!  leuiii  proiiucis.  Ollier  large  reHner.^ 

)  have  either  increased  their  rate  of 
operation  or  are  planning  to  in  the 
iKar  flit  lire. 

In  spite  of  persistent  reports,  em¬ 
anating  principally  from  jobbing  cen¬ 
ters,  that  large  buyers  are  holding  off 
'  in  the  belief  that  recent  price  .“td- 
:  Vances  will  lie  temporary  tin  Bureau 
of  Mines  in  its  latest  statement  has 
shown  eoiiclusivcly  that  storks  of 
practically  all  refined  products  ar*' 
decreasing.  Iniprovemetit  during  the 
iiioiiih  of  Aitgitst  wa.!  les.s  noticeable 
than  during  Sepiember  and  the  fore 
part  nf  Oetolu'r.  But  even  in  that 
I  month  the  eonsiiniption  of  each  of 
the  four  principal  groups  of  petro¬ 
leum  products  was  greater  than  the 
i producUon. 

I  It  was  not  until  near  the  end  of 
I  September  that  the  improvement  was 
‘  .so  iniiiressive  to  petroleum  oncratoi  s 
that  H.  F.  Sinclair  maile  the  public 
(  statement  that  the  itelroleuni  Indus¬ 
try  had  turned  the  corner.  ?,■>  it  is 
taken  for  granted  that  October  fig¬ 
ures  v*hen  complete  will  be  even 
more  conclusive  than  those  for  Au¬ 
gust. 

Tb*  i'inhncial  Times  is  prinvea  sna 
publislied  ai  SZS  wiaia  Street  Wm;. 
Uontraai  t>y  Tho  X^mtreal  Fioanctai 
Times  PublisNiing  Coiiii<aiiy.  L.tiiiii- 
I  cd,  Xlontreal.  Uusinc^s  ilao&ger, 

,  David  Burnslda 
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IF  YOU  FAIL 


The  Pioneer  Appraisal  Organization  of  Canada 

■atabllaheol  1  SOB  v 

MORK  thnn  of  thr  dptp.iird  npprl  Appraisals  nmdr  duriOK  tbs  past  Of- 
tcm  jaarp  af  raoadlnn  nuimitapt urine  and  othar  prsperties  thrnuxhout 
ibe  cMuifry  have  bpro  carried  ant  b?  us,  npsresatlnc  some  4, SOU  properties. 

Oar  staff,  wUrh  miinlirm  more  thnn  (10  employers,  is  thovonehly  etperl- 
euced  to  every  line  at  industrial  appraisal  service. 

Corraapondnnon  invitod 

Head  Office  •  364  University  St*'  >  Montreal 

TORONTO  NEW  YORK 

Zloyal  Bonk  Bulldlan  Equitable  Bulldlaj 


The  announcement  Is  made  of  the  '  Bond  Guarantee  and  Trust  t'orpora- 
appointment  of  Wilmot  L.  Matthews  |  tion  of  Canada,  Limited.  Sir  Lonier’s 
as  a  Director  of  tlie  Toronto  Geoeral  j  new  company  is  making  the  most 

I  important  step  yet  taken  in  the  Pro- 
I  Vince  of  Qi.4)ec  towards  solving  the 
difficult  problems  of  guaranteeing 
Ml  ,  “  'titles  on  properties  and  also  assur- 


K.  R.  Wood,  who  is  associated  with 
Sir  William  Mackenzie  in  the  Brazil¬ 
ian  Traction,  Light,  Heat  &  Power 
Co.,  will  remain  some  weeks  in  Lon¬ 
don. 


to  dispose  of  your  Estate 
by  Will  it  w'ill  be  divided 
according  to  law. 

Is  it  your  desire  that  your 
Estate  should  be  dealt 
with  in  this  manner.’ 

We  have  often  seen  dis¬ 
tressing  results  from  neg¬ 
lect  to  make  a  Will. 

We  are  always  pleased  to 
give  our  advice  to  those 
who  contemplate  making 
their  Wills  and  to  quote 
our  fees  for  acting  as 
Executor  or  Trustee. 


Sir  Lomer  Gouin  Heads  New 
Corporation  Formed  by  E.  R. 
Decary,  N.P.,  Will  Undertake 
to  Guarantee  Titles  and  Mort¬ 
gages  on  Real  Estate-'u-Will 
Have  Capital  of  $1,000,000. 


W.  C.  Durant,  formerly  President 
of  the  General  Motors  Corporation, 
and  who  is  now  forming  a  new  Can¬ 
adian  corporation,  spent  the  greater 
portion  of  the  week  in  ('anada,  dur¬ 
ing  which  tune  he  started  operations 
oil  the  jilant  for  the  ('anadian  Durant 
('orporation  at  lycaslde.  outside  of 
'I'oronfo. 


One  of  the  most  important  finan¬ 
cial  organizations  that  have  been  ' 
formed  for  some  years  past  will  re-  I 
suit  from  the  establishment  In  Mont-  , 
real  of  the  new  Title  Bond  Guarantee 
and  Tru.si  Corporation  of  Canada, 
Limited.  The  new  company  brings  * 
together  one  of  the  strongest  groups 
of  English  and  French-Canadian  fin-  i 
ancial  interests  yet  identified  with  ’ 
any  one  company,  and  the  announce¬ 
ment  is  made  that  the  corporation 
will  specialize  in  an  entirely  new 
I  field,  in  which  they  will  undertake* 
to  guarantee  both  titles  and  mort¬ 
gages.  The  field  of  operation  in  the 
Province  of  Quebec  is  regarded  as 
e.specially  large,  as  one  of  the  great  ] 
difficulties  in  connection  with  large  j 
land  transactions  lias  been  the  i>ro- 1 
curing  of  the  proper  titles  and  also  I 
avoiding  of  trouble  in  connection  i 
with  mortgages  of  all  kinds. 

It  is  reported  that  the  formation 
of  the  now  company  has  been  ef¬ 
fected  by  ICrnest  R.  Decary,  N.P.,  ■ 
who  for  the  past  few  years  has  serv¬ 
ed  as  <  hairinan  of  the  Administru- | 
tive  Commission  of  the  City  of  Mont¬ 
real.  Mr.  Decqry,  for  many  years 
p.nsl.  has  been  very  prominent  in  the 
notarial  profession  and  on  this  ac¬ 
count  has  been  brought  most  inti¬ 
mately  in  touch  with  the  urgent  need 
for  a  large  corporation  backed  by  * 
strong  financial  interevs.  which  j 
woul(i  be  in  a  jiosition  of  being  able  ; 
to  guarantee  ail  titles  on  lands  and 
also  of  mortgages  placed  on  pro-  ' 
pertics. 

At  the  first  meeting  of  the  share¬ 
holders  of  the  new  comjiany.  the  of-  , 


W.  F;.  .Morgan,  who  has  been  elect¬ 
ed  a  member  of  the  Montreal  Stock 
Exchange  is  a  member  of  the  Stock 
FJxchange  lirm  of  .1.  Pltblado  &  Com¬ 
pany.  .Mr.  Morgan  counted  tive 
years  of  service  overseas  with  the 
l’2nd  Battalion,  during  which  time  he 
rose  to  the  rank  of  Major  and  was 
decorated  wuth  the  Military  Cross 
and  bar  for  same.  .1.  Pitblado  & 


RENE-T.  tECLERC 


Montreal  Trust 
Company 


11  PLACE  D’ARMES  SQUARE 

MONTREAL 

Sir  Herbert  S.  Holt 
A.  J.  Brown.  K.t' 

Fa  G.  Donaldeoni 


WILMOT  L.  .M.4TTHEWS. 


lurr.: 
PtfsidtfU 

Crntrsl 


Parker  Motor  Car  Company 

Limited 


We  Offer 


William  Pattersoii,  Ltd. 

89c  Preferred  Stock 


Sir  'Vyiiiiam  Mackenzie  lias  return¬ 
ed  to  Canada  from  London,  where 
he  has  been  spending  some  weeks  in 
connection  with  railway  matters. 


(.Manufacturers  of  Biscuits  and 
Confectionery,  Brantford,  Ont.i 

PRICE:  $100  PER  SHARE 
WITH  BONUS  OF  30^^ 
COMMON  STOCK 


MR  L03ILU  t.Ol  lA,  Ji.i  .M.l 


Sir  Lonier  Gouin.  K.C.M.G..  who 
has  been  particularly  active  in  cor¬ 
poration  affairs  since  bis  retirement 
from  the  Premiership  of  the  Pro¬ 
vince  of  Quebec,  will  head  the  prom¬ 
inent  group  of  English  and  i'reneli- 
Canadlan  Interests  who  have  joined 
tqgeUier  in  the  formation  of  the  Title 


iug  the  people  who  place  mortgages 
on  real  estate  that  they  ran  at  all 
times  lie  certain  of  their  c.apital  ami 
recent  l.v 


interest.  Sir  Iximer  has 
joined  the  board  of  a  number  of  in¬ 
dustrial  concerns,  as  well  as  adding 
to  his  list  of  financial  corporations. 


W.  i;.  MORGAN. 

Co.  wiil  now  liave  two  floor  members 
-.Mr.  Morgan  anti  Mr.  C.  B.  I’itlilado. 


THE  ROYAL  SIX 


Members  Toronto  Slock 
Jjxchango 


Greatest  car  value  ever  offered  the  Canadian  public.  Parker 
Cars  will  he  shown  .at  all  Spring  Autoniohlle  Shows.  Hrst 
"Parker”  was  built  March,  1920.  Examine  the  following  ten 
standard  units  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollars  higher  In  price. 


parts  of  tlie  cmiiilry,  also,  come  re¬ 
ports  of  the  rtHipetiing  of  similar 
plants.  FAiilence  is  accumulating 
tliat  the  lieprcssloti  in  the  coinmer- 
einl  pajier  industry  is  passing  away, 
and  tliai  the  recovery  has  also  reach¬ 
ed  tilt  newsprint  induselry.  In  con¬ 
nection  willi  tlie  latter,  it  is  iniport- 
anet  to  learn  that  the  Spanish  River 
Comiiany  is  now  operating  all  its 
mills  at  capaciiy,  so  that  conditions 
are  certainly  looking  mucli  tietter. 
all  round. 

The  inleresling  statement  is  niade 
in  lirokorage  circles  that  a  large  pro¬ 
portion  of  the  transactions  of  the 
week  have  lieen  for  cash.  TIiLs.  if 
true,  holds  out  much  promise  for  She 
future,  inasmuch  as  call  loans  will 
not  have  been  largely  drawn  upon 
and  will  consequently  he  available 
for  fittttre  doa!ing.s  and  advances.  . 


I  iiioii  Bank  Building, 
TORONTO. 


(('ontiniUMi  From  Page  One.)  j 

decessors  in  this  that  ininiedialt  ly  i 
it  took  place  there  was  a  i  haiige  in  > 
sentiment.  The  pessimism  wiiiclC 
had  prevailed  for  over  a  year  began  j 
to  give  way  to  a  reviving  ol'tiniism.  i 
Brokers  everywhere  look  tlic’  atti-l 
tude  that  the  worst  W'as  over,  utid ! 
thereafter  most  changes,  vw:.  up-; 
wards.  I 

'I'he  recovery  has  now  bet  ii  in  jiro- ' 
gress  two  moathft.  It  ha#  iuen  anl 
orderly  recovery,  for  the  niost  part,; 
with  oceaKiniial  flurries  of  sonicwhat  | 
exceptional  strength  follow lu  by  re-j 
actions.  The  reactions,  however, 
have  tieen  confined  to  New  York,  forj 
the  most  part,  the  movements  of  that  i 
market  being  ever  more  violent  tlian  i 
elsewhere.  p 

I’npers  NcKiwistUNL  .» 

Up  to  the  second  lialf  ol  the  prc-| 
sent  niuntii.  the  pulp  and  painr  is-' 
sues  were  inofr  or  l(-ss  neglected  in  ' 
the  Montreal  mark' 


Continent.al  Red  Seat  Motor 
(bore  and  atroke,  S-i)*  x  6-'i) 
roliimbia  Axles. 

W.irner  Triinsniisslon 
Hergr  &  Hark  Clutch, 

Atwater  Kent  Ignition. 
Thermoid  Unlver.sal  .loints  (no 
lubrication  neceesary). 


Hljiir  .Startlnir  and  Lighting. 
Fedder-s  Radiator  (Nickle  ^ell) 
Zenith  Carburetor. 

Mlniinax  Hattery  (gnaranteod 
eiKhteen  months). 

Wheel  Rase — 126  inches. 
l)i.<ic.  Wheol.s  and  Cord  Tires — 
Regular  Equipment. 

PRICEIR. 

...  ...  ...  $2,676.00 

...  ...  ...  .9.  2,675,00 

•  ...  ...  •••  2.675.00 

9..  ...  9.9  2.460.00 

...  . .  3,675.00 


TOWNSHIP  OF  CHAPIEAU! 
Debentures  for  Sale  ! 


Electricity  u  Being  Used  in  Thou¬ 
sand  Different  Ways,  and  is 
Rapidly  Supplanting  Steam — 
Phenomenon  Furnishes  Rea¬ 
son  For  Attractiveness  of 
Power  Issues. 


St.'sieti  Tvnders,  inailuvi  “IVnf;  ;•  ft*<r  l*t‘- 
Wntutvp.  '  V.  Ill  be  n  M'ivod  by  th.'  Tdwi.ship 
uf  (.'haplcnn  up  to  ami  irioludine:  tii«  7th  day 
of  Nov»mbci,  for  the  foilouir:’  issut 

of  debonturts  of  the-  Tovnshlp  cl  f’haphaii. 

$r>0,($iH).t'o  for  conutruciloii  of  ^-do\^alUfl 
lok’ftl  iinprovernrnTH.  btaring  intonsi  at  tlio 
rate  of  Six  per  r*>nt  tier  annum,  rci-aynhlt 
in  fifteen  •'.Qual  install. kt.Is  of  principal  and 
Iiitcrect. 

Ucteable  property. 

Toial  I  i:;!).:n?uri? 


2  Passenger  Roadster 
1  Sport  .  . . 

7  **  Touring,, 

4  **  Coupe  •  • 

7  **  Sedan  .. 


K.  O.  B.  FACTORV,  MONTRKAI, 


We  have  signed  contracts  for  two  thousand  Cars. 
Some  desirable  territory  still  open. 

Wc  Invite  correspondence  from  dealers. 


Keep  Canadian  Dollars  in  Canada. 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

8s<iS>  t  >■  I*nc4  from  $10.(X)0  ta  $2<1,003 
THE 

Senneville  Development  Co. 

iSl  Cote  dcs  .\clges  Uoad 
Free  booklet  nn  request.  Tel.  I'ptown  2652 
IH}  \OT  MISS  SFKIM.  THKM. 


Parker  Motor  Car  Company  Limited 

.Sali'x  Office.  7(1"  Bank  of  Nova  Scofla  Bnihlmg. 

Factor.v:  Notre  Dame  SU,  Fast  .  -  -  .MONTREAL,  QEL. 


These  issues 
had  lieeii  the  storm  centre  of  di.scii.s- 
i  Sion  for  a  year  ptis'.  lliis  following 
upon  tlie  fact  that  d'lring  the  fi  w 
years  previous  to  I  he  culinin.ation  of 
the  hoom,  the  pulp  and  iiaix'r  l.s.siies 
I  were  the  loaders  In  every  advance.' 
I  Not  only  that,  hut  they  resisted  lor 
a  long  time  every  effort  to  pull  tlien: 
down  and  they  set  at  liefiance  ail 
predictions  of  lower  prices  for  the 
product.^  of  the  pulp  and  jiaper  mills 
and  for  ])ulp  and  jiapcr  shares.  'I'hen 
came  the  collapse,  and  pull)  and 
.  paiMT  .sliare.s  fell  far  ix  low  levels  at 
which  they  should  have  sold  even  on 
the  assumplion  that  tin  dirtei  pre¬ 
dictions  concerning  llic  induslr.' 

I  should  prove  correct.  ! 

'  FYoiii  such  a  condition  it  lakes! 
j  long  to  recover.  Tio  issues  were : 
lout  of  favor  and  tlie  initillct  wante.l' 
I  a  re.st  from  them  for  a  period.  So, 

I  through  the  few  mo 
sent  recovery,  th<-  i 
i  in  the  backjjrotind. 

'  The  market 
!  attention  to  stock: 
there  coulii  be 


WIDE  SPREAD  INTEREST: 
IN  FINANCE  IN  U  K. : 


The  supply  of  money  on  tlie  Bi  iti.sh  i  portan 
money  market  is  greatly  in  excess  j  of  suet 
of  the  demand,  and  there  is  no  dif-  |  ah  ead; 
ficulty  in  obtaining  day-to-day  loans  j  picture 
at  the  rate  of  3  to  31);  per  cent,  per  i  Trade 
annum;  surplus  iialances  have  even  i  GR'  oc; 
been  offered  at  a  lower  rate.  I  licity  e 

Tha  London  Stock  I’xchange  cen-  F*-  F 
limips  dull  in  lone,  w  ith  the  promin-  !  very  ei 
ent  exception  of  the  rise  in  high  !  The  nu 
olasf.  securilies,  due  to  the  reduction  yay  il 
in  the  value  of  money.  'f  muat 

Business  in  Canadian  securities  is  of  a  yc 
quieter.  Government  i.ssues  arc 
steadj,  and  in  municipal  oonds  (  al-  !’*-(  LI 
gary  IV2  per  cent,  are  3  up  at  861/5,  1 

and  Fvdmonton  H/j  per  cent.s.  (i;»30-  Ih'sU 

51)  are  5  poiuls  hotter,  at  82V2.  Can-  ;  owning 
adian  Northern  .securities  have  Ijeen  I  man>  i; 


MONTREAL 


CANADA 


“Montreal  —  the  fifth  city  in  North 
“America— unequalled  in  historic  in- 
“terest  and  scenic  surroundings— has 
“only  915  guest  rooms  in  fireproof 
“hotels  to  offer  its  hundreds  of  thous- 
“ands  of  annual  visitors. 

“I  believe  Montreal  needs  increased 
“modern  hotel  accommodation  more 
“than  any  other  large  North  American 

“city.”  FRANK  A.  DUDLEY, 

Preidont  of 

United  Hotels  Company  ot  America. 

To  meet  this  great  need  the  palatial 
“Mount  Royal”  with  its  1,050  guest 
rooms,  is  now  under  construction.! 

Cr  You  will  be  interested  tn  our  booklet  "The  Mount 

3  Royal”  which  may  be  had  tor  the  askiog. 


;eneiul.-  turned  th'dri 
( oiicc!  ning  wliicli  i 
no  disjiiite.  Core-j 
market  and  many  of  these  involve  the  'iiout  among  these  was  Monireai 
use  of  electricity.  1  Power  and  with  it  wi'iii  .Sliawinigan  ' 

Tn  manufacturing  lines  gr-eat  pro-  an**  .Montreal  Tramwa.vo  ami  a  lew  I 
gress  has  been  made  in  the  appll-  other.s.  'I'hese  were  mostly  oi  tm- 
cation  of  electricity  to  machinery,  j  Pnhlic  utilities  class  wliidi  liad  Ineii 
In  place  of  the  central  power  unit,  unfavoraldy  affected  tjy  the  rlsiii'-' 
individual  motors  are  now  adjusted  f'osts  of  operations  attending  the  war 
to  various  machines  w'hich  give  a  i  period  and  whicli,  in  <'ojiHi;‘'iuence, 
belter  and  more  economical  use  of  **nd  .succeeded  in  oidaining  'tie  -iglit  j 
power.  higher  rales  lor  thel;-  set  - 1 

(‘onierxion  fo  Power.  vice.s.  This,  togetlier  with  lit'  fj<,t  | 

Another  development  of  the  period  I  •  lint  operating  co.sis  w  ere  now  on 

of  business  depression  has  been  tlie  •h‘-‘  decline  had  given  to  inan.y  of, 
conversion  of  many  small  manufac-  these  stocks  a  greater  eainin"  power 
luring  plants  from  steam  iiower  to ' hnd  not  yet  Ik  (  n  rcco.gn.zed 
electricity.  During  the  war  these  advanced  prices.  'I'lo  public  was 
plants  were  operated  at  high  pres-  **’•'**'  H**’  I'l’f'*  these 

sure  and  there  was  no  lime  to  make,  issue.s  was  too  low.  '1  he  advance 

a  change.  The  opiiortunity  came ;  took  place  easily  and  was  of  a  de- 

when  business  slackened  and  man- 1  cislve  nature.  It  held,  and  the  whole  ; 

apements  availed  themselves  of  it  to'  list  steadied  up  under  its  influence., 
make  the  change,  the  high  range  of,  Hlordoii  E.vleiisloii. 

profits  made  during  the  Tvar  activ'ity ,  After  practically  all  ine  stocks  on* 
providing  the  means  in  many  in- j  the  list  had  re.spouded  to  the  forw-ard  , 
stances.  1  tnovomeut  save  the  jiapei  issue.s,  the; 

This  serves  in  some  measure  to,  letter  began  to  come  in  for  some  at-; 
explain  the  attractiveness,  from  thei  tention.  and  during  ihe  past  week! 
inv’estor's  viewpoint,  of  the  various!  this  group  has  given  some  evidence, 
securities  which  are  now  figuring!  ot  ability  to  claim  a  nromlnent  place 
prominently  in  the  market.  Com-  in  the  trading  of  the  near  future,  j 
paratively  few  new  issues  have  been  l^ractically  every  piilii  and  paper  i 
forihcoming  in  recent  years.  The  j  stock  in  the  li.sl  deveioix-l  activity' 
war  put  a  stop  to  expansion.  The 'and  advances  took  place  all  along 
result  is  that  new  developments  are  the  line.  The  niovcnieuT  was  aided 
urgently  needed  at  some  centres.  j  by  certain  favorable  announcements. 

With  such  a  remarkable  record  as  i  among  the  first  of  wiiich  w  as  one 
[hat  provided  by  the  cif'jgr  companies,  with  respect  to  the  klordon  matter, 
there  is  eveiy  reason  to  believe  that  The  creditors  are  to  he  asked  for  an 
he  future  has  juttt  as  much  in  store  cxlen.sion  of  time  to  enable  the  com- 
ior  Tipw'comcrs  in  the  field.  The  Pany  to  carry  on  for  a  y  ear  in  ordei 
ivailabiiity  of  attractively  priced  to  show  what  can  be  done  to  improve 
power  is  recognized  as  one  of  the  -its  position.  The  Kipawa  plant  i.s 
sreatest  assets  any  community  could  again  being  placed  In  operation  and 
'/'^seas  and  the  development  of  man-  it  i.s  evident 'that  financial  hacking 
ifacturlng  and  distributing  centres  of  some  character  ha?  been  forih- 
.uch  as  MontrPal,  Toronto  or  Win-  conring.  Rlordon  issues  respon(iod 
ilpeg  will  progress  in  ratio  to  the  to  the  news  and  joined  the  advance.  I 
irovision  of  the  necessary  facilities.  The  opening  of  the  Kipawa  plant  is  I 

_ _ Important  If  for  no  other  reason  j 

The  Flnaitclal  Times  reacliee  ■  than  that  it  furnishes  additional  cvl-j 
lass  of  people  who  ere  iaterested  dence  of  the  Improvement  which  is! 
nd  able  fo  boy  tnYestment  secari-  said  to  he  taking  place  In  the  ln-| 
i>s.  d'uatry  as  a  whole,  Trom  other! 


the.se 


n.- An  .American  eorpciraiion 
an  industrial  eoneein  in  Ger- 
aniazed  to  find  that  it  is  )»ay- 
flat  in  the  absence  of  the  half-yearly  1  Ina  its  factory  hands  there  liut  $1.75 
dividend  on  the  income  debenture  i  a  week.  It  is  paying  2S(i  marks  a 
stock,  the  price  of  which  has  reced-  j  week,  which  when  onverted  into  Ani- 
ed  IVj  points  to  SOVj.  Hnd.son's  Bay  j  erlean  currency  at  7i'»  cents  a  hiin- 
shares  are  dull  owing  to  the  poor  |  died,  means  .$1.7.5.  This  contrasts 
land  shares.  j  with  a  "par  value”  of  $60  just  a  few 

The  London  Stock  Exchaii.ae  (  otn-  years  ago.  * 

raltte  has  ordered  the  Canadian  Pa- ‘  Textile  men  who  have  been  in\es- 
ciflc  Railway  e’ompany  £  l,4!t8,0()0  !  liaatin.s  this  surainer  the  iudti'drial 
additional  4  per  cent,  perpetual  de-  situation  in  Gerninny  have  unanim-, 
benture  stock  to  be  quoted  in  the  of-  oiisiv  reiiorltd  iliat  textile  workers! 
flclal  list.  in  Germany  were  not  getting  above 

Colman-Keen  (t'anada),  I.imited.  .■):■;  eent.s  a  day  in  .American  money.! 
has  been  formed  with  a  capital  of  Tliis  was  before  the  mark  had  lallen 
£50,000  sterling  to  carry  on  the  I>c!o\v  a  cent. 

business  of  manufacturers  of  mus-  — — - 

tard,  starch,  corn  Hour,  and  so  ou  AII.IRD  F.K.L  $1*2.'.(M)()  [SSI  L. 

Sir  Jeremiah  Colman.  Bort  .  is  one  j  The  Prince  Fldward  Island  refiind- 
of  the  signatories.  This  v.  ill  he  aiing  issue  of  $125."00  ten-year  six  per 
Canadian  subsidiary  company  of  the  j  cent,  bonds  has  Iieen  awarded  to  A. 
world-famed  firm  qf  mustard  work-  E.  .Ames  &  Company,  of  Toronto  cud 
ers.  !  Montreal,  at 


We  have  purchased  and  recommend  to  investors  the 
Mount  Royal  Hotel  Company  8%  Convertible  Debentures 
carrying  a  liberal  bonus  of  Common  Stock. 


$Ve  deal  in  all  listed  and  uiili.sted  Stocks  and  Bond: 
Forrespondenoe  Solici  ed. 

BRUCE  &  COMPANY 

Mehl-NXO  BI  U-DI-VC.  TOR0.\T0,  OMtBIO. 


MONTStSAL 


AUTOMOBILE  BODIES 

ExcIiisiTe  and  IndiTidiial  Styles  Kuilt  to  Your  Order 
MMOUSISK,  SEDAN,  COI  PE,  ROADSTER  or  TOURINtt  MODELS 
Ship  your  Chassis  to  us  to  have  your  own  exclusive  design  of 
Body  built  for  delivery  to  you  next  Spring.  Prices  $1,200.00  up. 
Write  for  further  particulars  to 
^ARHIAOK  pAOTOmCS  |_IM^TEO 

ORILLIA  •  CANADA 

Riiilders  of  Pleasure  Car  Bodies,  Truck  Bodies,  Motor  Bus  Bodies. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  29,  1921.  


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 


I  CANADA  EMKES I  indefinite  Postponement  | 
95P.C.ALLSH0ESI  Rule  Marking  ImpOTts  j 

With  Country  or  Origin  | 


Ginsberg  Motor  Company 

Canada*  s  Leading  Motor 
Car  Distributors 


Electrical  Energy 


Montreal  Drygoods  Association  and  Other  Organizations  Urge. 

I  ,  .  ,  CL  lie.  Upon  Minister  of  Finance  Necessity  to  Eliminate  Customs ' 

.  of  Shoes  from  U.  S.  to ,  Regulation,  Which  Will  Prove  Severe  Blow  to  Canadian 

,  ■n.por..r^E.pecUlly  ..  Textile  and  MeUl  Good,.  i 

lo  ^  Ai^ainst  Over  Ufriueefs  for  the  indefinite  post- 1  setting  forth  that: — The  regulationsj 

18  iVIiiiion  Pairs’  made  in  |  ponomeiit  oi  the  fusto!::!!  ites'tia'Jor.  j  v.()uld  have  a  lendeney  to  uiakemore' 
Canada.  .regarding  tlie  luarkint  of  ioiporJs  i  (liffitnli  the  conditions  tindei  wnith 

-  'with  the  coiir.try  irigin  were  voiced  Canadian  lini>ortcr.''  uiiist  trade, while 

S.  Hoy  Weaver,  manacer  and  trea-  '  ul  a  ineetim;  of  the  Montreal  lir.v-'in  the  present  uiif.eftled  conditions 
.surer  of  tlie  Siioe  M.uiuiac I urer.s'  As- '  goods  As:  ■.■t ion  recently  here.  The  everywhere  lerislatlon  shoiiid  not  be 
.'•ociation  of  f’atinda.  (ir'int.s  out  in  a  '  drygoods  n.eii  were  einphalic  in  Iho  passed  with  a  view  to  hinder  trade, 
teller  to  tl'is  paper  some  error.s  that  expression  of  iheir  views  ihai  the  but  should  rather  tie  .aimed  to  a  re- 
erept  into  an  article  published  in  The  I  new  re.aiib't  :!>  voiild  lie  a  severe  ,  turn  to  norma!  eoaditionn.  * 

I'laaiu  ial  'l  ii.-ii;  reecndy.  (iiioting  !  blow  at  import  I rade.  and.  wiiile  (hey  '  The  reroln’ion  iil:o  eet  for!  i  that 
Iroin  a  reernt  ari  iele  we  .said  :  j  only  a.skrd  lor  an  indplinite  postpone- 1  the  new  regnlal  ions  would  increase 

"It  is  calculated  tha!  tlio mule  poi)-  lionemcnt  of  ilie  r''.miliiti<)n  their  rra!  ^  the  co.-t  of  imported  .aood<  to  tnC) 
Illation  tif  C.iiuada  over  the  age  of  l.a!  v.  i  h  was  Ibat  tl'e  whole  thing  sho  ;'d  |  con.e’inier  in  ('enada.  anywhere  frotnt 
years  .-ippiid  annually  about  .?!  Ib.OPn.- 1  lie  aiven  M."  ‘."‘i';  niopth;-’  hoist."  a tid  j  eight  to  fifteen  per  cent.,  which,  ini 
Onp  lor  boots  .snrl  :  hoes.  Tb.t'  facio-  abandot'ed.  .I'l  a  measure  whichjview  of  the  preseni  eflorts  to  rediieej. 
rie.s  of  llu:  Oominion  oldain  only  w  inid  iesr  heavily  rm  botit  importer.!  |  ti'e  cost  of  living,  tvonld  have  an  nn- 
I'eoiif  2o  per  cent,  oi'  'e  of  thi iind  rorcoimei-,;  in  Canada,  and  wonnT  fortcnale  result. 

Irade."  The  facts  arc  that  llic  t’an-iiiol  bo  tf  'enicd  by  cxporfrr.s  from;  It  was  further  .set  forth  in  the  res- 
adian  factorie.s  havi'  liern  siipidying  |  Croat  Ifiit  iPj.  I•’rl•nee.  the  United  1  oiiition  that  in  many .ea s.-.,  of  import- 
nol  les:!  tlian  fi.‘)  per  cenl.  ol  all  IhpiSlalp-;  arc  other  countries,  since  j  ed  goods  it  would  be  inipnssiiile  |o 
boots  and  shoe:!  sold  in  Canada.  Cov- I  their  propoi  lion  of  trade  was  so  i  eomply  with  thi  regulations,  w  hile  in 

ernmeni  stati.slics  are  mn  yel  avail- i  small  with  C. maria  that  thry  wo’.lld  dthers  there 'voiiid  he  niiieh  diffieol- 

able  for  the  calemlar  year  Uil'ii,  lint  I  not  i|i-|r  export  machinery  to  ty  .end  expense  in  complying  with 

in  Ullft  the  t'anadian  plant:!  mann-  ineet  the  r '  inircments  of  the  newithem. 

factiiia  d  lit. Ifid. 7411  pairs  rn  l(  fiTher  I  Canadia ii  I  ' .  .so  U’af  the  regulation  !  The  regulation:!  it  was  set  fort'i,, 
hcot.s  and  shoes,  of  w  hich  llie  soilpi;;  ;  it  rvoe  ejifoi  ccrl,  would  amount  to  a  w  onh-  al'o  pircliide  Canadian  impor- 


RELIABLE  CONTINUOrS  UNLIMITED 

SIX  «6>  HyUro-EIec-  Aviillable  for  u,e  24  Appr«««n.»t*lT  .100.- 

trie  Power  planta  hoars  per  day  and  _  _ _  .... 

and  larice  Steam  every  day.  No  re.  **•  "vaUobta 

plant  Reserve.  strietlons.  for  all  parposrs. 

FOR  POIVER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHf,  HEAT  &  POWER  CONSOLIDATED 

jilanufiicturiiiK  and  IMatrlliuting 


GAS 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


Lovj  Rare*;  For  Servl ca 


Dual  Service 


(n^ulry  Reqa<»iiteda  Addrcpwiv  to 

Power  Bid..  85  Cruli?  St.  Went, 
THv  Main  4tMO.  Montmii. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RI\^S,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


i  iiiaiuiiil  'l  imn;  reccnily.  (iimuiif 
Horn  ;i  reernt  :iriiclc  \vc  said: 


onp  i(ir  hoots  .Tjul  :  hoos.  Th.c  facio- 1 1’bcndoT'cd.  .I'l  a  measure  w  hb 
ries  of  llu:  Dominion  oldain  only  w  inld  Tc'ir  Icsnily  rm  botii  iniporte 
I'coiif  2".  per  cent,  or  ic  of  thi  ;  :!nd  ron:!iim''i ;;  jp  Canada,  and  won 
irmio."  The  facts  arc  that  llic  Can-  pol  be  tf  '-'i  iicd  hv  cxportrr.s  fro 


_!  I  in  Ullft  the  Canadian  plaiil  !  mann-  inect  ih..  r '  inirmnents  of  the  new 
'jfactiirid  Ifi.lfiO.TT!)  pairs  of  h  fiThcr  j  C.madiaii  I' .  .so  U’af  the  regulation 
U  hcot.s  and  shoes,  of  w  hich  Ilie  soill’i;;  I  it  rvo'-  ejifoiccrl,  would  ai’ioupt  to  a 
j  value  at.  Ilie  lactory  was  .‘Sd:):!';'  I2fi.  iir-ncljcal  ced  iigo.  esppci'’||v  on  tex- 
'  I  For  tlic  fi'^cal  year  U»i;i-2  i  hiiports  mil,.  Ppd  Kipiili.r  fabrics, 

I '  of  boots  and  .shoe:;  w*  rc  valip  d  ,ii  S2.-  I 

j  f  7;’>1,.o'il,  while  Canad'a;:  leather  foot-’  Uriip  Hegltlaf  ions. 

1 1  wear  W'as  exported  to  Urn  \alcp  ol  ^  gr.ierat  opinion  of  the 

I  ,  S.l.tiTfi.iCn.  In  (he  fiscal  veai  l**-*^*'  piloting  ih:’'  the  .Vsiocialion  should 

21.  imiKirls  v.ei'c  ’..iliici,  a'  $-...011.-  rcp.i .  •  nta  1 'ons  to  the  .Minister 

o  121.  and  1  \pori:-!  at  •>■•*<■  •■<>1  ;  of  Finan  1  wltii  it  view’  to  urging 

I I  tile  live  month.s,  Apiil  to  Aii.an.’t  '>•  pppp  pip,  .advisahility  ftf  an  In- 

lie  ciirrcnl  fisc”.!  ' '''i'’ ■  '‘''h'’'  ' ‘  !  definite  po.-d[ioitemenl  of  these  reg- 

I  resented  a  xaliie  of  only  $o(, jobations  laactjcally  a  dropping  of 
Ml  I’.U.  imports  rroiit  I  ..S,  !U;eni 
Canadian  imporl  staiislim  do  not;  di  enssion  it  was  stat- 

,show  separately  impoils  oi  men  s  m ^  ^  „eies..„ion 

;|Shoe.s,.  but  more  than  SO  per  cent  ol  |  A  .nciatioa  had  interviewed 

.ho  leather  footwear  .mporied  t,,„  Mini.sP  r  of  Cmitor.ff..  at.  his  re- 

jlhe  noin.nion  comr.s  from  I  poo.t.  re;  aiding  these  regulations. 

.  .siHtos,  an<l  for  the  oisnl  nionlosono-,  ' 

|!rd  August.  1-121.  cx|.oils  from  llici  mcmher.s  of  the 

I  United  States  to  Canada  of  men  .1  K^nds  A -sociat ion  had  not  c.ppos- 


U’lit  the  regulation  !  The  regulation:!  it  was  set  fort'i,, 
w  ould  amoopt  to  a  ,  w  oule  aGo  pi  fcliide  Canadian  impor- 
1.  especi-’lly  on  (ex-  ters  from  hnying  .goods  in  the  ope  t ; 
ihrics,  markets  of  the  world,  hecatise  •.  j 

;  great  many  tn-miifacturpr.s  in  other! 
mtbnfioitv.  I  rnintrie.s  bad  refused  to  comply  with 

aral  opinion  of  the  *he  up"  customs  regulations  In  Can- 


ft  was  the  .gmierat  opinion  of  the  ’he  upw  customs  reguiaitons  in  tan- 
meeting  tli:’-  the  .Vsiocialion  should  legarrbs  the  marking  with 

make  rcpri  .  I  nta I 'ons  to  the  .Minister  country  of  nri.gin.  espceinlly  in  'cx- 
of  Finan  I  witii  a  view-  to  urging,  Gle  and  metal  goods. 


tile  and  metal  goods. 

Prove  Ineffpcfivp. 


During  ilic  di  enssion  it  was  stat¬ 
ed  tlia.t,  on  Aiuiist  Sth  a  delegation 
from  Ihe  :  nciatiici  h:iil  interviewed 
the  ,yiini.st<  r  of  Cnsforar,.  at.  his  re- 
puest.  rcvaiding  tlicse  regulations. 

.At  that  lime  the  mcmher.s  of  the 
Drygoods  A-sociation  had  not  eppos- 


I  United  states  to  (  aiiada  ol  men.; 

J  leather  foolwcai  amount,  d  onlvio  ’''p  gm-n’l  Principles  of  ' 
^  2S.Sti!)  pairs,  v'alimd  al.  .f'U.ffiO.  Tolai  !  regu'eiions.  not  at  that  tf 

;  Imports  inlo  I  'anada  of  men's  hoots  |  riicli  marking  of  c 


Imports  inlo  i  'anada  of  men's  hoots  j  •  .  1  .  . 

■and  shoes  foi  the  last  twelve  months  ^  goods  would  render  their  iinpor  lie  made  by  the  Association,  (hnn.gh 
;  prohahly  have  not  Ivecn  iii'iie  than  :  Dtliou  iir p’  'rticahlc.  in  view  of  in-  \|,.  j  3  deirhorn,  to  the  Co”rci!  of 

I  50, (ton  jtairs,  whrr.'as  ihe  normal  luo- ^  formation  .subserpiently  receiv.'d  ny  nnar.l  of  "I'rafle,  pshjtig  them  to 

dneti.yn  of  men's  Icatliei'  sh:)es  tiythc'  members  ot  the  .A.^stveralien  the  view  f,]j|-,port  this  resolution. 

("ana.lian  .rlaiits  is  in  tlir  neiglihor- i  " unnniinousl.v  voiced  that  ("pse  ^  meeting  of  the  .Mercbandir.e 

t’ood  of  a.doo.ooo  pair-,  so  that  p,,- >  ' PS'i'ultons  .should  tie  indefinitely  n.-ok^rs'  Associaiiin  of  .yi  on  (real  war 

ports  represent  onl.v  at.nut  one  per  j  mU’l»ended  also  held  vvheP  tlie  s.t-.k  matter  was 

cerrt.  To  this  end  a  r-solution  was  u.n-,  brought  up.  and  artio’i  taken  to  op 


„f  It  ’wp.s  further  fioinfed  out  in  the 
refolution  that  since  tlmsc  regu.a- 
,  lions  were  not  revenue-prOducini 
.  ’  while  the  country  of  origin  vvas  not  of 

*.  ^tso  much  importance  to  the  average 
I  imrchasor  as  the  price  and  (fitality  or 
the  goods  the  regiilatim  would  not 
I  prove  cffcetKe. 

the  I  rueetin.g  therefor'’  decided  to 

)os-  ,'ominuiiicate  with  t'l’e  authorities  at 
:  Dttawa.  setting  forth  this  resolution 
-'^’'^'and  the  argumeufs  addtierd  in  it.! 

I  support.  Representations  will  also 
he  made  by  the  Association,  (hnu.gh 


Only  the  Best 

288  St.  Catherine  St.  W.,  Montreal 

EPOK 

EPOK 

EPOK 

FABRIC  LINED  INNER  TUBES 
AT  ANY  UP-TO-DATE  DEALER 

3  Years  on  the  Road 

The  dealer  whe  says  he  hasn’t  got  Etochs  may  be  try¬ 
ing  to  sell  you  "something  just  cs  good.” 

There  is  no  such  thing. 

Premier  Tire  and  Rubber  Co.,  Limited 

;07  Tonge  Street,  TORONTO.  North  2«I0,  North  5236 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


that  ("PSP  ^  meeting  of  flic;  .Mercbandir.e 
indefinitely  nrok-’Ts'  Associaii  in  of  .yiontreal  war 
also  held  vvheP  the  s.t-.k  matter  was 
on  was  u.n-  brought  tin.  and  artina  taken  to  op 


fJen.  Offices: — 211  McCli  i 

MONTREAL 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVESTMENT  SECCHITIES 
EXECUTIVE  OFFICES: 

Koom  204  Royal  Bank  Bldg.,  Toronto,  Ont 

BRANCH  OFFICES 


I  PROFESSIONAL  CARDS 

NcGIBBDH,  MITCBEU,  EIISGBIitN,  McDOUGILl 
I  t  GTIIHS 

I  Victor  K.  Mitchell,  K.C..  n.O.I,. 

„  .  A.  Chase-CasBtaIn,  K  C. 

I'.riol  M.  McDouEatl.  K  C. 

,,  CStlhcrt  S.  Stairs,  K  C. 

I  lcrre  F.  Casgraln,  K  C..  M.f.  T.cslle  (1.  Pi  ll. 
F.  C.  I’cmcrs. 

ADVOCATK.S.  BAUrtlSTKIiS.  ETC 
I  lloyal  Trust  Cliambcrs,  107  St.  .tames  Street 

I  n-n  Tci.  M.  soeo-io.  montiieai. 


I  .\lthough  the  Canadian  rhoe  fnc'n- 
jiies  are  supplying  ai>)ir  tximately  ft'i 
'  I’er  eeiit.  of  all  the  fooiv.ear  used  In 
Ihe  Dominion.  Ihere  is  no  good  re.T- ' 
'  :-t)n  why  the  entire  footwear  rc.iuire- 
I  mont.s  of  the  Dominion  should  not  t>p 
I  s.iiiplied  by  tiic  Ca’tailian  plants,  'i'he 
|-Bhoe  f.actories  ot  this  country  are  I 
i  now  making  io.tlwtar  which,  giaib 
I  lor  grade,  is  iinFiiiTiasscd  by  the  pro- ^ 
(  diiction  of  an.v  country  ri  the  w'orld  i 
land  the  principal  explanations  of  | 
conUnued  imiiortations  arc:  | 

1.  Importations  by  draiers  wliocn-: 
ter  to  the  prejudice  -fortunately  fastj 
dying — in  favor  of  imitorted  foot- 

I  wear;  ) 

2.  Dumping  of  footwear  into  Cana.bo  j 
at  prices  below  ihe  cost  of  iirodtic- I 

I  timi.  ! 

j  This  Associ.ation  recently  has  fur-  j 
Pished  to  (he  Governinent  proof  that  | 
"iliimpin.g"  is  licing  iimcticed  at  the  I 
expense  of  the  Canadian  industry  ■ 
and  Caiia'lian  workers  and  there  .still 
.ire  s:)uic  pi'o|ile  who  insist  on  pay¬ 
ing  liigTi  prices  for  inntori.d  United 
Slates  footwear,  de.spile  the  fact  that 


vnimously  a.lo.ited  at  the  meeting  |  pose  the  marking  .•(  gulation. 

m^TLUBlCANADA 
BEiiiG  FORMED  BIGGEST  FISH 
THIS  DISTRICT  GROUNOSJVORLD 

Circulars  Issued  to  Over  Thou-  ^  Cultural  Operations  Guard  Wat- 


"Sfiners  ot  coal  for 
one  hundred  years." 

Britisi)  Emptre  Steel  Corporation 

120  Stm  Jamme  SL  Montreal,  Que. 


A.^Chase-CasBralii'  K  C.  :  ^lioes  of  erjuill  (pial- 

btihcrt  s.  Stairs,  K  c. !  variety  of  siyles  and  a 


Albrrtai 

Kitchener 

1  it.ilgnry 

Isindon 

1  Edniiinlon 

Orillia 

Br*  ColumblHi 

Oshnwa 

Vancouver 

'  ittawa 

Victoria 

Poterbo ro 

Mtinltobai 

Port  Artliiir 

Hrandon 

.St.  Catharines 

Winnipeg 

Sault  .ste.  Marie 

Ncmv  llrun.NivIcU 

Stratford 

Fredericton 

Sudbury 

Moncton 

Toronto 

Novn  Seotlni 

West  Toronto 

1  lulifax 

Windsor  j 

Ontarloi 

Owen  Sound 

Uruntfoid 

<tnebeci 

1  'lialh.'im 

Morn  real 

Haileybiiry 

<jueb€C  1 

Haniiltcn 

SherbrooUf’  ■ 

King.ston 

Three  Ulv.  i  .x  ■ 

YEOMAN.  DALil  &  RUTLEDGE 

I!.  K.  YKOIIAV 
>I«’I,.  l>AM-:v 
.1.  i:.  ni'Ti,i;n«;K 

BABKISTEKS  &  .SOLinTOKS 
Trunnvay  Biilltiiiig, 
HAI.II’AX,  N.  S. 

SOI.U  ITOHN  Foil  TIIM  II.\|,I1.’4.\ 

i:i:i.iiOK  «'o.>iyiis.«<iu\. 


.fsiie  (i.  Pill,  lull  range  of  widths  and  ‘  izes,  can  In 
'S  FTC  obiained  at  con:;’derably  lower  prices. 
Tames  Street  V.'hilc  point  lll.g  Oil!  that  tliD  Can- 
MONTiiEAi..  adian  shoe  factories  arc  already  sup- 

_ _  pl.vin,g  altoiit  95  per  cent,  of  the  foot- 

•  wel  l'  ri'.iuircim  nt:;  of  tlie  Dominion, 
IITl  pnpF  f.ici  shou'd  not  ho  inP'rpretcd  to 

HILlUUl  imply  iliat  continued  ia:'iff  proiec- 
licn  is  noi  reouirod.  Import;;  in  cor- 
lain  grades  a.re  still  an  ini’iortanl 
factor  in  tlu'  Canadian  shoe  trade.  If 
'ITOKS  .  lariff  wci'c  .•cduc!  d  so  as  In  en- 
coinage  imporia.tions  of  footwear 
’  made  in  Ilie  great  faclorios  in  tlie 

'•  Ciiited  C.tatc:-  a  ’d  offoreit  for  export 

ii.\i,ii'.4.\  tof'anada  at  special  iiricos.  (he  trade 
:;vailal)!c  (o  il’g  Caiiiriiat’  ma'iiifac- 


send  Firms  Asking  if  Interest-  ers  Against  Depletion  and  Are 

ed  in  Formation  of  Such  Rody  Long  Past  Experimental  Stage 

h'ave  Elicited  Encour.-|;ing ,  — Particularly  Successful  in 
Replies  From  Fifty  Per  Cent.  Eastern  Canada. 

.^n  organt>:ation  meeting  of  the  Kx- 1  in  the  water.s  oft  both-  her  coasts, 
port  Club  of  .Montreal  and  district, :  the  inland  lakes,  Imr  innumerable 
now  liciiig  formed,  will  he  held  in  j  rivers  and  i.'sser  watercourses  Can- j 
Ibis  city  during  (lie  fir.!t  week  of  No- 1  ada  has  the  most  exlensive  fi.shing 
vciiil’i’r,  Tlie  local  offices  of  (he:  grounds  in  the  world,  and  she  isl 
.Mont  ,  cal  branch  of  the  Canadian  j  deeply  appreciative  of  the  fac(  in  her  , 
.Mamif.ictiirers'  Association  \.i!l  lie  ,  endeavors  to  maintain  lliem  in  their 
useii  .1;  headquarters  during  the  for- !  fiaiition  and  itolificnes.!  liy  means  of 
Illative  .stages.  !  an  efficient  and  comprctiensly  e  sys- j 

Circiiiai's  have  been  issued  bv  the  ^  culture.  riirough  the' 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Bond  and 


BaxiK  Note 

Stock  Certificate  Producers 


Illative  .stages.  !  an  efficient  and  compictierislve  sys- j 

Circiiiai's  have  been  issued  bv  the  ^  ict'i  i't-h  culture.  riirough  the' 
official:  of  the  .\roiitreal  liraiich  of;"oi'k  of  hraneh  of  the  Department; 
the  C.^!.A  to  the  district  members  of  of  Fisheries  and  Marine  tin  muc.-ii 
Ilie  .Manufaet urers'  .Association,  cotn- j  fisheil  waters  of  the  Dominion  are; 
Iirising  1.050  firms,  asking  whether  I  ourelulbv  .guarded  a.gainst  any  deplo-: 
or  not  iliey  are  iutere.ded  in  Uie  fo;-- !  tion  of  stock  from  the  toll  exacted  by  I 
maiimi  of  .such  an  export  organiza- !  sportsmen,  tourists,  and  commercial  ! 
tion  It  was  stated  bv  H.  W.  Gould.  1 1‘shcrmen.  Hatcheries  are  maintain- , 
sem-otarv  of  the  .Montreal  hraneh.  j  rd  lor  reprodiition  ami  a  systenia‘ie 
Hint  Uie  replies  received  had  been  en- |  examination  of  all  waters  and  distrl-'  _ 
emiiaging.  al  least  50  per  cent,  ex- !  >>»tion  of  fry  and  young  fiaii  under- ‘'irs 


Ca.iia.(ia 

for 

Banks,  Municipalities  and  Corporations 


HEAD  OFnCE 

OITAWA,  CANADA 


BRANCHES  IV 

MONTREAL.  TORONTO,  HALIFAX  &  NEW  YORX 


desire  t  'l.it  tbeir  firms  i  taken. 


’  i;sT,Mii.isiti;i>  inly. 

Bradstreet’s 

Off  ire*.-?  Througliout  thr  CivilirDil 
World. 

OFKU  liS  IN  i  \\  %|>A 
(  alRurv*  Alta.  %  ntiroMAe* .  l'.\  . 

Ibdmonton.  Alta.  llaniiltDii.  f'n 

Halifax.  N.S.  Moittreiil.  <Jur. 

I.ondoii,  ttnt.  O'leliec.  <|ue. 

t)ftu3\a.  Onl.  Toronto.  Onf. 

^t.  John.  N ’.r.  Minntpe",  Man. 

llepiitatSon  cnined  l»>  lone 
y<'nr«  of  xJ^ioroiin.  R'nnftelcntlou.^ 
nn*l  tvorlt. 

UOHN  A.  FULTON 

Sui»o»*lnf<'n<lont  -  >lt>NTU10AL 


George  Lyman 

INSrHANfE  BROKI'K 
Lewis  Bldg.,  17  Sf.  John  St. 
FIKK,  LIFE,  MARINE,  Am. 
DENT,  AUTO.MOBILE,  ETC. 


EXCAVATION 

of  all  kinds— Foundations.  Dams. 
Railroads*  iianals 

G.  L.  CAMPBELL 

'  CONTRACTOR 

734  Beaver  Hall  Hill  Uptown  6#7 

V'  MONTH  EAI-. 


jC.  H.  CAHAN,  K.C. 

1  i  arribter  and  Solicitor 

j  3KA,NSl’ORTAriON 

j  ••I  6i.  Janioj  .St.,  .yijaUAtu 

I  Tcl.  Main  1733. 


11.  K.  .S.  IlrnimiiiK,  Il.A.,  I,.A..  C.O.A. 
AiitliorUrd  Triistrr. 

John  \.  Rlark.  I,.A..  C.li.A. 

Krtwiii  Pri'l,  I'.. A. 

Canadian  Accoiintiii" 
and  Aiidiiin^  Go. 

INCORPORATIONS 
COST  AND  bcsim:s.s  SYSTDMS 
AVIldor  BiilldInK.  321  Hloury  St. 
PI.ATKAir  1870. 

CONSULTING  ENGINEEJ; 


iii'.Kie  111  me  greai  uieiiiries  in  me  ■  ..  ....  ,  ,,  .  it,;..!,  nnt-i-Ti  inns:  in  Iheq 

!•>  --mto.-  ■>■>,1  niTnrn,!  I'nr  ovniivt  d  I’c  n'ciit if i< •  J  With  tile  hxpor' '  >' tbli  luituiai  opeiaiions  in 

t  lilted  Mate:  .”<1  oilei  ed  | m  expnit  confined  almost  entirely  to  the  i 

to  anada  at  special  pneos.  he  trade  •  r.-fniv.-.i  ■  I’.i  vtv  !  important  commercial  food! 

availaliie  to  il’g  aiii  .lan  uia'iii  ae-  Hinitn  that  b<  inannfu  tiir '  Atlantic  salmon  in 

tnnii:;  com  pat’ ic.!  would  noeessanly  G.iid.  indicate  that  .a-  manut.u  tui  - .  whitefish  cisco  salmon 

i’c  red, iced  and  unit  cost,  of  produc-  and  pickerel  in’tlie  interior,  and  , 

non  m  (  anada  .gi'miin'l'y  w  oul,  1,:’  Pacific  salmon  in  the  West.  A I 

inerea.sed^  i  he  taviU  has  enahled  v-ih  the  expoi  o,  is  of  co.’tiiu  nial  ,  , 


tiiriii.:;  caimpauie.!  would  noeessaiily  Gold,  indicate  that  lii*'  manutactur- 
i’C  rediiei'd  and  unit  cost-,  of  produc-  -'r-;  ol  tiiis  province  a i’'’  aetivaly  se.  ic- 


Seek  Utt-ordiiitiioii. 


tlie  1 1  ansiiortiition  eompanies,  the 
I’larine  insurance  companies,  and 


mon  trout  and  pickerel  eggs  were  ob¬ 
tained  from  the  commercial  catch. 


,  ,  -  , .  ,  1  4 1  1 .  i  itii  ija  1  L  cii  L  ii-:;  »  ikLiU'i  idii,  l.  ir'V  ly,  i 

the  (  lumdian  ae'.ones  to  supply  the  Km opg.  :  , 

.(.niadian  u.arkci  vvitli  lootw-ear  smU^  Seek  Co-ordintiion.  tained  from  the  commoretal  citeh.| 

.  ed  to  e\ei.\  loqmioimn  .i  ,V  ,  i  Ihe  department  being  largely  deped- 

'emupelition  he  ween  the  mau>  ,  i  n- j  Fiirtlier,  it  was  stated  as  soon  as  ,  .^-operation  rendered' 

,  adian  shoo  lactones  Keeps  man  u.'.e- ;  u.e  Kxivort  Ultih  is  establisiu-d  on  a  j  the  sucee.ss  of,  the  fishermen 

’tillers  priees  to  aii  exi’eodnig'y  nar-  nrm  i'asis.  stops  will  lie  taken  •<’ j  fpr  such  e-’^s 
row  margin  over  the  aoiii:’!  cost  of  elect  as  honorary  members  repro.sen-i  worTof  the  vear  192u  eompris-. 

i’loddction.  Itativesfroiii  the  hankin.g  institutions,  [  ,,is,,.ii,„tion  of  Oil,  non  green 

i  ihe  iiansporhition  eompanins,  them„^  fio.,,,,,,,,  eyed  eggs.  735,627.714 ' 

FOUND  NEW  M,ATCH  ,  .'ShurixS'  r ' 

r,  oexs  »  n  »•  in  >  '  .  !  .  ,  J  '  fingcrlings.  I. .,50  yearlings  and  old»r 


ii'mle.  nicy  wm  1,0  imited  to  take  eesnlted  in  relenishing  the 

UUlflrHlII  UHflHUH  .a  .M'limpart  ,n  the  work  ol  the  Kx-  f,,,,  equ.va- 

\ew  Ni’i  k.  'I'll!  AleGiiii'f  Uater- 1  port  i  liib.  w  ith  a  view  to  eo-oi  diiiat-  7f,o,, 3811,71,0  additional  fish, 

j  son  and  Palmer  i 'o.,  ol  i'anada,  wliien  i  ing  tlie  different  interests  eonnerted  q’ljp^e  jti-p  itpw  throughout  th"  Do- 
ma n n ! a !  1 11  rer. ;  matches  in  I'.n.gland.  1  wilu.  and  inteiosted  in,  the  expioita-  ntinion  a  total  of  forty-one  hateher- 
!  Ireland  and  I'.’tiada.  and  tlic  liiamo.  d’  Umt  of  Canada's  foreign  trad''.  engaged  in  the  work  of  the  de- 

Co..  of  itie  Uni'ed  State;!,  to,gctli''r|  \  ii'nelieon  will  he  held  in  eonnec-  partineiit. 
w  ith  Uryani  .vi-  .day.  i.i’iiiteil.  of ,  (kh,  with  the  o’',ganizatioa  meeting. 

Great  Itritain  and  Ihe  P.ritish  eolo- !  at  whieii  it  has  lieeii  arranged  that  *  Lxpt-ntiienfiil  .  tnge. 


OeSASPE  BEAUBIEN 

Power  Developments 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

DCSIONED  MCatSTCflED  IN  ALL.  GOUMTHies 
TECHNICAL  AND  INDUSTRIAL  RKSEARCH 

HANBURY  A.  SUDDEN 


•  Great  Itritain  and  Ihe  P.ritish  eolo- ;  at  whieii  it  has  lieeii  arranged  that 
Ilie:!.  leue  joined  will,  prominent  :  „i','iei,T|s  prominent  in  the  Canadian 
Canadian  capitalists  and  malehinak-  export  trade  will  he  gtios-s  of  the 
ins  ill  Ihe  foundation  of  a  new  I'an  I’lnh,  and  deliver  addresses  on  export 
I  adian  mati  h  company.  !  i  or.ditii'us. 

Sir  .Mexander  MeGiiive,  ehairman  .,:,,p  .^pp^p.,  f.\uh  in  Montreal  will 

of  Mrt.mre,  I'atc,;!on  and  Patnier 

lo-oay  eoni.rmeri  the  report  that  hts  „^p  ^^^p, 

eomparij  was  Ute  new  Toronto  and  Van- 

I'oneern  and  staled  that  the  site  ot  ,  ,  ,  _  _  ,,  ,  , 

,,,,,,,  ,  1  1  '  l  oii'.er  where  they  are  noing  ii.seful 

.I'll’  AleGiiire.  Paterson  ami  I’almer . 

■to.,  of  Catiatia.  now  engaged  in  <’x- 1  _ e. 

Iii’sive  lumber  opcralions  at  Pern-;..  1.  jotid. 

hroke.  Out.,  would  be  the  location  or  f"'' 

,  Ihe  company's  fi-'st  match  factory.  i  province  manufaetur- 

•  Tlie  new  eonipanv,"  said  Sir  Alex- 1  seekin.g  foreign  trade.  Phese. 

ander.  “will  he  1  liormiglily  CanadiaiK to  the  replies  received  at 
in  its  spirit,  and.  augmented  liy  tliei!!”^  (  .M.A.  offices  here,  include  sueii 
i  experience  and  haekiiig  of  the  eieelrical  goods,  silks,  wo-, 

'v.t'i'ld'f!  greatest  inaleti  mannfaeiiir- ■ s  garments,  leather  .goads,  paper 
,eis.  will  prove  to  he  a  pro'ii’nent  ae-  ‘  pulp,  .steel  and  mo'al  prodiiels. 
.qnisitiou  to  the  Canadian  industry."  c^'t'ead  springs,  sewer  pipe,  bridges. 


fish,  or  resulted  in  relenishing  the  I 


engaged  in  the  work  of  fhr 


East  Experiineiital  Stage, 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


'xporl  trade  will  he  giios’s  of  the  the  experimental  stage  a’id  its  sur- 
■liih.  and  deliver  addresses  on  export  cess  in  maintaining  and  r’^plenishing 
or.diiii'us.  the  fisheries  is  beyond  question.  Its 


,  ,  jvuecp.ssfiilly  introduced  into  British  ventures,  but  .^outh  Afil’*a  -will  p-ob- 

Fish  enltnrr  in  Canada  is  Tong  past  j  water.*.  Instances  proving  ably  import  most  of  the  m.ielilnerv 

e  experimental  stage  a’id  its  snc-..j,p  undoubted  snecess  of  Canadian  required  for  such  develonmont 

ss  in  maintaining  and  r'-plenishing  fjph  cnltnie  might  be'eohtinucd  ad  - - - 

e  fisheries  is  beyond  question.  Ds  RETTERME.M'  LUYIBER 


oppspd  elnb  in  Montreal  will  Ipseellent  efforts  are  apparent  on  all  1  - 


iie  the  third  of  its  kind  formed  in  'cry  few  salmon  were  seen  in  »tun’*v  Twinv  “Improvement  in  the  lumWr 

Canada,  the  other  two  already  o--  Ct'nee  Kdward  island  streams  before  '•  '  c.--.  biark»t  continues,  and  is  partlcwlaf- 

gani/.ed  being  in  Toronto  and  Van-  t'slahlishment  of  a  batohep'.  but  i»R<  441>f.  SIROaGER.  jy  noticeable  on  the  Paelfir  Coast, 

eoii'.er  where  thry  are  doing  ii.seful  '*  ''•'•'*”'1  distribution  the  The  position  of  manufacturing  in  where  Douglas  fir  niarnfaeturt rs 

work.  waters  piaetieaily  teem  with  this  fish,  isouth  Africa  is  becoralng  more  pro-  during  the  week  ended  October  1, 

"It  is  surprising."  said  Mr.  Gould.  Petieodiac  .river.  .New  Bruns-  minent.  The  .shoe  industry  in  par-  hooked  more  than  for  any  other 

"to  realize  the  variety  of  goods  for  after  virtual  depletion  has  car-  tictilar  is  much  stronger  than  in  pre-  week  the  past  two  years."  sp.rs  .^yrn- 

v.hlch  QuCbpr  province  manufaetur-  ''it'd  a  .good  run  of  salmon  for  .several  war  day.*.  The  iron  and  .steel  in-  eriean  Ktiifiberman.  "Bettermem  in 
ei'f.  are  seekin.g  foreign  trade.  These,  past.  Systematic  stocking  diistry  has  developed  very  consider-  the  fir  industry  has  been  remark- 

iieeoi'd'n.g  to  the  replies  received  at  *he  same  results  on  Ihe  ably  during  the  past  few  years.  Plans  able,  and  attended  by  a  stlffenlto*  la 

tbe  C.M.A.  offices  here,  include  sueh  ^‘'l^hwaak  river  in  the  same,  provinee.  for  the  development  of  ;>outh  Africa  prices.  A  eonspiettous  part  of  .th* 


fiuitum.  BETTERMEM  LITIBER 

- -  MARKET  UOY'rrVlT.S. 

4 4 %-  TRiriF  Improvement  in  the  lumber 

'cpowixT-  NTHOxrFR  and  i.s  partlcwlaf- 

GM  »>1aG  MKlf.AGfcK,  )y  noticeable  on  the  Paeifir  Coast. 
The  position  of  manufacturing  in  where  Douglas  fir  niarnfaeturt  rs 


now  as  a  re.siilt  ol  distribution  the  The  position  of  manufacturing  in  where  Douglas  fir  niarnfaeturt  rs 
waters  piaetieaily  teem  with  this  fish,  >souttr  Africa  is  becoming  more  pro-  during  the  week  ended  October  1, 
The  Petieodiac  .river.  .New  Bruns- 1  niinent.  The  shoe  industry  in  par-  hooked  more  than  for  any  other 
wick,  after  virtual  depletion  has  car- !  tictilar  is  much  stronger  than  in  pre-  week  the  past  two  years."  sp.rs  .^m- 
ried  a  .good  run  of  salmon  for  .several  j  war  days.  The  iron  and  steel  in-  eriean  I.tiifibernian.  "Betterment  in 
years  past.  Systematic  stocking |  diistry  has  developed  very  consider-  the  fir  industry  has  been  remark- 


lines  as  eieelrical  goods,  silks  w  o-  ^alttion  ai'P  reiKirted  to  be  getiin.g ,  in  severnl  directions  have  been  and  increase  of  West  Coast  business  it 
men  s  garments,  le.ather  goads,  paper  ’V*’'-*'  j  are  now  being  made.  Prominent  due  to  cargo  buying,  not  only  for 

and  nulp  steel  and  mo'al  products  and  remarkable  re- ;  among  sueh  schemes  are  those  for  foreign  delivery,  hut  for  delirerv 

r’i'road  springs,  sewer  pipe  bridges  distribution  j  the  development  of  the  tpxtile  in-  on  the  Atlantic  Coast.  Stocks  at 


Ar  VOCATE 

CABLE 

ADONCSS 

'•REVET* 


Reg'O  U.  S  Pat  Attv 

NO.  tOik 

/12  Drummond  Buoa 

MONTREAL 


i9i!iou  If.  MIO  i  lufii^  mintc  holfino  nviV  spccklod  trout  from  the  provincial  dustrv,  manufacture  of  fertilizers,  mills  throughout  the  country  ar8 

n,e  Diamond  MaAch  <  o..  it  wns  hatrherie.s.  The  whitefish  fi.shery  of  rement.  coal  .  oil  shale.  disUllntion.  badly  broken  and  it  is  dtff  cult  to 

s  ated,  would  give  the  new  eompa:,y  ‘■I"'  I-ake  Krie  has  recovered  from  a  state  manufacture  of  ’naize  pvoduc's.  place  mixed  orders  for  the  better 

(he  Itt'acfit  .give  (he  new  eampa-.v  ' Peg  records  bigger  catches  than  ever,  j  paper  and  rubber  goods  There  is  a  grade.s.  Production  has  increase# 


printers'  supplies,  glassware,  ear; 
,  . iir.i;i.  ire.  riinrer  .goods,  dry 


benefit  of  its.  experience,  pro- 1  goods,  oils,  hardware. 


cesses  and  maeliiner.' . 


:  other  manufactured  proditefs," 


peg  records  bigger  catches  than  ever, ,  paper  and  rubber  goods  There  is  a  grade.s.  Production  has  increase# 
appixiaeliing  depletion,  Tjvke  Winni- ;  considerable  local  niarke*  and  a  good  somewhat,  but  still  lags  behind  Gr¬ 
and  trout  an#  whitefish  have,  been  |  supply  of  raw  materials  for  such  ders." 


4' 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  -  •  .  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WOEKS;  BEANCH  OFFICE  AND  WOBKS: 
Lachlne  Locks,  P.Q.  Toronto,  Ottawa, 

PD.  Address,  Montreal,  F.Q.  and  IVinnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VanconTer. 


Perrin  Kayser  Company,  Limited 

kFOilMCIU.V  P.  K.  COMPANY.  LIMITCOt  * 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


MONTREAL 


TORONTO 


STEAM  COAL 

Selected  Gradea  Suitable  for  Manufacturer} 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-8  MONTREAL 


MAa)0NALD3 


clb  Package  15c 
K  lb  Tin  85c 

More  Tobacco 
for  the  Money 


COAL 
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Increase  Canadians  Trade  j 
Both  at  Home  and  Abroad 

i  CANADIAN  MICA  “Perfect  Package”  Campaign 
ITRADE  IN  U.  K.  be  Carried  on  Next  j 

IS  INSIGNIFICANT 


Discovery  and  Development  of 
Important  New  Sources  of 
Supply  of  Amber  Mica  Have 


Purpose  is  to  Enable  Carriers  to  Assist  Shippers  in  Their  Packing 
Problems,  and  Thus  to  Help  Improve  Transportation  Ser-j 
vices  in  Both  Dominion  and  the  United  States. 


Amoer  rviira  nave  a  continental  “Perfect  PackaRe'’  |  tail.  .'»iul  sent  to  the  shippers.  A 

Radically  Impaired  Demand  '•ampalKn  will  be  carried  on  durins  |  sunnnary  of  these  reports  will  bo  j 

For  Canadian  Product — Prices  |l''Ovember  by  the  railways,  steamship  ‘  submitted  to  the  Board  of  Trade, ' 
Must  Be  Cut.  :  lines  and  express  companies  of  Can- 1  Canadian  Manufacturers’  Association 

*  jnda  and  the  United  States,  the  cam-  j  here,  and  other  trade  bodies,  for  ex-  i 

—  ipaign  to  be  known  as  the  “Perfect  amination  and  tabulation.  | 

Blot  of  several  Inoniries  from  Tana-  !  this  work  j  At  the  conclusion  of  the  “Perfect 


celpt  of  several  Inquiries  from  Cana-  ,hp  leaders  of  the  railwavs  shinninr  :  „  '  conclusion  of  the  J  ertect 

dlan  firms  wlshlUE  to  market  miea'*^^  cauer.  ot  the  rauv»a>s,  shipping  Month  the  record  of  each 

,  in  the  United  kingdom,  the  position  !  M,^tr"a\*^nd^e^v^erv^'citTTn*’^^^^^  ‘  ' 

though  the  mica  trade,  m  common  lare  under  wav  to  this  enrt  so  that  K’ading  cit>  win  he  expio  tea  he-: 
with  other  branches  of  business,  is  l^v  improving  the  mekina  of  eonds  P'l'DPing 

'Quiet  the  situation  is  less  bad  than  I  u-  1"*^  parking  of  pocids  ^  Considerable  rivalry  has! 

in  most  other  commodiUe.s.  and  the  he' made  moTe ’^ffiJiym  aroused  in  this  work  amongst: 

.chaotic  condition  which  prevailed  Announ™  ment  to  this  effect  has  I S;  ^canw  out^h"^S^^^^^^ 
some  years  ago  has  to  a  great  extent  Keen  m  irie  hv  i"  it  c'nnduin  caii>  out  me  idea  ot  pro- 

passed  off.  Unfortunately,  however.  aeem  of  tL  AmeH.  n^Rklw  x' 

the  discovery  and  development  of  im-  ‘‘P'^nt  of  the  Arnciican  Railwa\  ,;„ofis  for  the  benefit  of  the  carrying 

luc  uiscuveiy  aim  aeveiopmem  oi  ini  Express  (  ompany.  .and  arrangements  ,  | 

portant  new  sources  of  supply  of  ^een  made  to  interest  the  shir-  ’  .  ’  .  .  .k  ,  v  k  k  J 

amber  mica  have  radically  impaired  pp^s  in  the  movement  Notices  to  <hat  November  had 

the  demand  for  Canadian  mica.  |  effect  have  been  sent  fo  ,hp  I '''''<'<'*‘’<1  'o*'  IPf*  as 


vox  cant  new  sources  oi  supply  oi  ha,.e  been  made  fo  interest  the  ship- 
amber  mica  have  radically  impaired  jppp^  ,he  movement.  Notices  to 
the  demand  for  (  anadian  mica.  i,hi«  ptr^p,  .i,„ 


GORSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


TT mica  in  lhej,.a,,o„p  railwav.  steamship  and  cx-i"  '  ^ f-’i'c 

(United  Kingdom,  although  fempor- i  romnanies  here  as  well  atm  •'*l<'ntion  to  the  examination  of 

arily  interrupted  by  the  war.  bas  :  the"  Board  of  Trade  "chambre  de  traffic,  and  could  probably  j 

.  steadily  increased,  and  wherea.s  total  I  ^-.^mniercc  and  the  Maniifaetnvfr.s' ' P*’*' 

I  importations  in  1910  amounted  ...  .  •  thjm  w.as  offei  in.g. 

I  reached  72,383  cwt.  <  ^p^  (  Uvery  city  ,n  .  anad.a  and  the  I’nit-  | 

'  1"  purpose  of  the  “Perfect  Packing  ^<t.ate.s  w,H  ho  .niormed  ot  the.se 

o  65.8b6  cwt.  in  1919.  and  .l.aOO  cwt.  pgnipaign  was  to  enable  mr-  ' 

In  19_C.  o  ,  ,  u  T  >1,  riers  to  assist  shippers  in  their  pack  ;  '^"^P entire 

;  lor  many  years  British  India,  part-  ,  problems,  and  thn.s  to  help  ■  "diking  force  of  all  the  raihvaj s  and  . 

ly  owing  to  the  perfected  organiza- I  prove  the  transportation  service.'-  in  companies  on  the  continent.  | 

I  Mon  of  the  indu.stry  and  trade,  has;!,^^^  the  Dominion  and  the  United  '  “"’Prising  L.eOO.oOO  men.  wil  he  en- | 
been  the  chief  source  of  f'uppb ,  j  Mi.sl(’d  in  the  eampai,gn.  ; 

while  Canada's  contribution  has  been  *  t  ,■  ■  ,.l-  ,  ’P*’*’  ccueval  work  for  the  “Perfect 

eomnarativelv  small:  her  share.  *  *'  T.xninine  NhipnicntS.  Package  Mnvemenr’  will  he  made  i 


passing  traffic,  and  could  probably  j 
handle  at  leasi  2.-,  per  cent,  more 
hnsiip'ss  Mian  was  offeiin.g. 

Uvery  eity  in  i  aiiad.a  and  the  Unit-  , 


plans  and  asked  to  aid  in  carrying  , 
them  to  completion.  The  entire 
working  force  of  all  the  raihvaxs  and 


been  the  chief  source  of  f'uppb ,  j  “““  ^“'"‘listed  in  the  eampai,gn. 

while  Canada's  contribution  has  been  *  t  ,■  ■  ,.l-  ,  ’P*’*’  ccueval  work  for  the  “Perfect 

comparatively  small;  her  share,  *  *'  ■'.xninine  Nhipnients.  I  Package  Movement"  w  ill  he  made 

which  in  1910  amounted  to  1,366  cw  t  ,  '  According  to  the  plans  the  lail- :  ihrnngh  the  agene\  of  Mie  American  j 
had  fallen  in  1918  to  480  cwt..  and  in  j  ways,  steamship  lines  and  express  Kailw  ay  As.sociation.  which  «  om- , 

1919  was  780  cwt  The  figures  for  | companies  during  November  will  ex-  prises  pracMc.illy  all  the  railroads, 

1920  have  not  .vet  been  issued.  amine  the  conditions  of  all  frc'gbt  steamship  lines  and  express  eom- 

Uven  if  these  quantities  do  notjond  express  shipments,  and  make  a  t>anies  on  the  Nortli  American  Cnn- 

really  represent  all  the  Canadian  ' '  ecord  in  connection  with  the  f.ault'  tineni  In  this  work  the  various 
mica  which  has  come  to  this  conn- i of  such  shipments  which  may  not  '  railways  centcrinh  upon  Monteial, 
try,  because  it  is  certain  that  owing  |comp  up  to  the  general  classification  |  with  the  Board  of  Trade,  chambre 
to  Ameriran  control  of  the  business,  i of  “Forfect  Packages."  dc  Commerce,  c.madiaii  Maniifaciur 

ja  considerahle  proportion  of  Cana- I  Special  report  blanks  will  he  made  ers'  Association,  and  other  trade 
dtan  mica  has  reached  this  market:  out  for  every  freight  and  express  bodies  interested  in  shiping  work, 
through  the  United  States,  and  been  i t’l^'Poient  found  wanting  in  some  de-|Will  fake  pari. 

I  attributed  not  only  by  the  Customs _ ^ _ _  ,  _ _ _ _ 

but  by  the  trade  here  to  that  coun-  |  '  I 

'svHrfS''*" '-“'GRAIN MANSAYS, RAILWAYS  JULY 

NATIONAL  RYS.  SHOW  SMALLER 
ES—S.—I  BIG  DEVELOPER  OPERATING  COST 

Ity  entitles  it.  and  the  hulk  of  the  1 


GRAIN  MANSAYS  RAILWAYS  JULY 
NATIONAL  RYS.  SHOW  SMALLER 
BIG  DEVELOPER  OPERATING  COST 


WINNIPEG 


j  trade  has  hfen  conduced  by  one  firm 
■which  has 'tbmiighoiit  championed 
its  merits.  Tt^eed,  one  of  the  laad- 
!  ing  l-onJTon  mica  firms  interviewed, 
states  that  nor  only  is  there  no  es¬ 
tablished  market  in  I>ondon  for  Can 
adian  mica,  but  as  far  as  their  know 
I  ledge  goes  none  has  beep  directly  of¬ 
fered  in  Condon  for  many  yp.irs 
'  past. 

'The  film  in  the  north  of  TJogUand 
which  has  pracMeally  had  a  inonon- 
ol>  of  sin  h  Canadian  amber  mica  as 


Points  Out  Canadian  NatJe-nal 
H4s  Spo-idod  Up  .  p<8F*’PP-* 
mcpt  by  25  Years — No  Dix’i- 
dends  Likely  For  Generation, 
But  Country  as  Whole  is  Be- 
inpr  Wonderfully  Benefited, 

.'x,  M  I’aterson.  of  the  gr-nn  Urni  of 
P.aterson  K-  Co.,  of  l^'ort  M  illt'un.  who 
has  had  xvide  exiierieni-e  w|ih  the 


I  bar-  iPHcli<'d  iMs  country,  now  re- i  *  MP'idisu  Niitional  uhrii  at 

•ports  that,  the  demand  for  i  anadian  1 M’uc  he  worked  for  a  pail  of  the 
mica  lia.-  <  ompleteh  fallen  away,  and  sxstcni  then  known  as  the  l.akc  M.an- 
'  it  is  not  the  overstocked  condition  of  i  'toha  Railway  and  t  anal  <  <>iiip;mv. 


the  market  and  diil'ness  of  trade 
which  ts  le.^^pon.'ihlc  lor  this,  but  the 


[  .‘iays  that  only  one  phase  of  ilic  Can- 
aijian  National  system  ha:’  been  given 


discovery  In  recent  X cars  of  excellent  'o  public,  and  Miat  it  would  be 

omber  inira  in  Mad.agascar.  where  f.airer  to  look  at  both  side's.  .'Ir. 
sueh  large  quantities  exist,  and  have  I’alerson  says: 
been  mined  and  finished,  that  sup-'  ,  . 

plies  at  the  moment  exceed  the  ..peeils  I  |*  DexploiMiicit  . 

world  s  present  demand,  and  large  ..  .... 

quanmtes  are  awaiting  shipment.  The  'anadian  .NaMonat  b.  mg  a 
With  DO  buyers  "7  ihrouch  a  new  .^..initry  is 

The  miea  runs  to  a  much  larger  "''•‘'''■•'''y  •'  cotoniz.no,,  .ailwav  and 
-grade  than  ihe  Canadian  (over  60  "P,  ""Vf. 


per  rent,  of  th«  production  being 
equal  size  fo  2  by  4  to  3  by  5  Cana¬ 
dian  grade!.  It  has  a  high  dielec¬ 
tric  strength,  and  it  is  stated  that  it 
is  “free  from  the  rraeks  and  wave'- 
and  internal  faults  so  common  in 


prissible  for  some  eiglite-  u  riilllioii 
a<  re8  of  land  to  ije  taken  up.  I'hr.so 
settlers  produced  in  1920-21  ajiprox- 
miately  seven  hundred  iiMihon  dol¬ 
lars  worth  of  aprieiiltiiral  pioduco 
without  mentioning  fnrestrj  ai'-i  min- 


Canadian  amber."  It  is  siekle  trim-  'ns  developments.  This  uirieased 
med.  sent  out  with  all  the  waste  Ptodiietion  was  a  direct  inr  lease  oi 
cut  off.  and  is  33  1-3  per  cent,  below  I'u^m8  power  to  the  t  anadian  eon- 
;  the  present  Canadian  amber  mica  ^'tmer  and  h-as  without  nuestion 
prices.  The  ver.v  cheap  labor  oh-  f^peeded  up  the  development  of  i  an- 
tainable  In  .Mad.ngascar  and  the  pres-  at  least  twenty-five  yciic-  The 
ent  rale  of  exchange  (the  currency  ntaniifactnrer  of  T.astern  i  anad.x 
being  French  francsl,  while  Cana-l”"Sdt  to  be  tremendously  grateful  to 
dian  funds  are  at  a  premium,  abso- j  1^*“  l!"*llders  of  these  railways  for 
'  utely  iirohibit  business  from  Can-  p|^'‘lv  work  and  to  the,  laxpiner  of 


-Must  Uuf  Prices. 


Canada  for  continuing  Mieii  opera¬ 
tion  as  it  makes  possible  the  deliv- 


'  While  this  latter  feature  is  -of  ! "f  dollars 

■cour.se  temporary,  there  can  be  no  '  """I 

(doubt  that  the  quality  of  the  Mada- :  «/  niillions  of  dollars  worth 

gascar  mica  and  the  favorable  COD-;  manufactured  products  to  the 
ditions  under  which  it  is  mined  anc  !  ^  ‘‘"d  shoe  manu- 

^  finished,  will  render  it  extremely  ,  ^acturer  or  an  implement  maker.  I 
difficult  for  Canadian  producers  to  '  consider  the  annua  loss  a 

compete  in  this  country  upon  a  pro- ! ®”^*’**  matter  compared  to  the 
■  fitable  basks  in  the  future  unless  they  I  benefits  received  and  as  ever.vone  in 
lean  substantially  reduce  their  prices.  I  is  directly  or  indirectly  con- 

•  It  is  advantageous  to  take  this  op-  ;  ^erned  with  the  prodtition  of  farm, 
portunity  to  point  out  to  Canadian  '  mine,  we  can  well  afford 

correspondents  who  apply  for  In- !  loss, 

formation  as  to  prices  w-hieh  they  '  *  „  „  , 

can  anticipate  being  able  to  obtain  |  Generation  Ahead, 

for  their  mica  in  this  market,  that  i  'Tbe  railway  is  a  generation  ahead 
■the  value  of  the  article  depends  en-  ;  pf  dividends  in  the  ordinarv  wav,  but 
tirely  upon  the  quality,  siz^  colour  i  ^his  generation  is  benefiting  in  a  re¬ 
grading.  and  similar  attributes  of  i  markable  way  little  realized.  The 

the  particular  consignment,  and  that  .  younger  generation  appreciates  the 

importers  repeat  their  inability  to  L.Qy^agg  and  reckless  daring  of  such 
•express  even  the  vaguest  opinion  as  as  Sir  William  Mackenzie.  Sir 

ito  values  until  they  can  personally  Herbert  Holt.  c.  R.  Ho.smer  and 
I  examine  the  mica  offering.  Cense-  ,  n-,any  others  who  gambled  in  our  fu- 
jquently,  the  onlj  method  of  testing  prosperity  and  fortunately  lived 

prospects  is  for  the  Canadian  ship-  ^any  of  their  dreams  come 

per  to  submit  a  small  trial  lot,  say.  t^ue.  but  much  is  in  store  for  this 
lone  case  of  each  xarlety,  to  a  re- j  gj,gatest  of  countries  and  we  are  be- 
,  sponsible  firm,  and  ask  for  their  re-  , ,  amply  repaid  now  for  our  railway 
iiwrt.  In  this  connection,  moreover, 

It  Is  pointed  out  .hat  mer,  *et  er  advantage  of  opportunities 

specimens  are  useless.  •  - 


and  realizing  that  there  is  a  good 


F.P.  WEAVER  COAL  CO..^  ^ 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


Owing  to  the  new  method  of  «xn 

,  ,  ir*  M  i  living  In  our  great  countrv  for  nui- 

pilation  and  rlassification  of  the 

i  of  Immigrants  who  if  wlseiy 
i  trade  returns  vrhich  the  Board  of  ■  n*iit  wxti 

Trade  has  adopted  for  the  first  Mme  , 

Ithls  year,  the  statistics  of  importa-  »on8  o  wealth  for  present  and  future 
j  Lion  classified  as  to  countries  of  con-  * 

;  signment  have  not  yet  been  publish-  “The  present  Is  not  black  wltn 
ed,  but  upon  comparing  the  figures  railway  losses,  It  Is  rosy  with  a  woa- 
i  of  ten  years  ago  with  those  of  1919,  dorful  future.  Canadians  should 
i  It  is  worth  noting  that  a  number  of  j  try  and  see  It  this  xvay.  It  is  Im- 
■  new  sources  of  supply  are  definitely  portant  that  this  railway  should  be 
indicr^id.  notably  (what  was  for-  r'un  economically  and  loyally  for  the 
merlyi  German  East  Africa,  Portu-  public,  but  no  =ood  can  come  from 
guese  East  Africa,  Brazil,  and  the  frightening  us  out  of  our  senses  on 
Argentine  Republic.  the  prospect." 


Dominion  Bureau  of  Statistics 
Show  Operation  Ratio  on  All  I 
Canadian  Railways  Was  93.67  ' 
p.c..  Against  101.71  p.c.  For 
•luly  1920,  and  94,5,3  p.c.  For 
Last  .lune,  j 

I  h*  la'lways  :ir.  ^  whole  show  for 
.liiM  a  Inwor  opi'iating  ratio  than  for 
an\  incvioiis  month  this  year  or  bust  ' 
y<ai  ihr  Jioininioii  Bureau  of  fxta- , 
Iislics  v,  |.n!ls.  namely.  9:1.67  per  I 
cent  as  against  ini. 71  per  cent,  for  | 
•Inly  192".  .iml  9t  f'!’>  per  rent,  for 
•lime  1921  rile  iin  rease  over  .luilO  • 
w.T  due  to  the  ini  reased  p.issenge'.  | 
tr.affie  whieh  is  seasonal,  and  a  slieht  ! 
increase  in  freiglit.  and  the  improve- ; 
nient  over  .Inly  192".  wau  due  to  cuts 
in  Oper.lting  expenses 

Big  l>ecren‘(e  in  <  nst.  j 

t  Onipared  with  .Inly.  1929.  the' 
maintenance  of  way  ami  sliiietuie 
and  the  niainteiianee  of  cfiuipment 
show  decn  asi's  of  22  and  18  tier  cent 
respeeth’elv;  tran-sportation  sliov.s  a 
decrease  of  l.j  per  rent.,  while  the 
fraffie  atid  gineial  expenses  show  ^ 
Jncvea;;es  Tlie  revenue  freight 
fraffii  show  a  decrease  of  over  .39 
per  cent  .  or  o\cr  77n.(inu,(,inu  ton 
miles,  wliilo  Ihe  passenger.s  eHrri<>d  i 
one  mile  show  a  dr-  reuse  of  83.127,-  : 
789  or  21  per  cent  The  payroll  ' 
show's  a  decrease  of  344. 97 1  or  21  • 
per  cent.;  this  i.s  effected  by  a  de- | 
crease  in  the  number  of  einployee.s 
and  also  by  the  genera!  reduefion  in 
wages  which  heeame  effective  .Inly 
16.  It  is  e.stiniaied  the  cut  in  wages 
will  reduce  the  monthly  payroll  hy 
about  1"  per  cent.  The  average 
length  of  haul  of  revenue  freight  - 
shows  considerable  increase,  name-  j 
ly,  285. S  miles,  acainst  234.7  miles  | 
for  .luly  1929.  Although  the  pass-  | 
enger  rates  are  hark  to  the  I92<!U 
basis,  the  average  receipt  per  pass- 
enger  per  mile  is  .3.9.6  cents,  as  ! 
against  2.743  cents  for  .July,  1920,  or; 
about  10  per  cent,  higher. 

I 

Increiised  Kevenues.  ! 

The  Canadian  Movcrninent  Rail-  ' 
ways  show  a  slight  improvement  ' 
over  .lune  due  to  increases  in  passen-  : 
ger  revenue  and  deereases  in  operat-  i 
ing  expenses,  hut  show  a  lar.ger  de-  ' 
flcit  than  for  .July  1920.  Freight 
traffic  shows  a  decrease  of  91,777,- _ 
457  revenue  ton  miles,  or  37  per 
cent.,  while  the  passengers  carried  I 
one  mile  dccrea.sed  18,612,213,  or' 
over  38  per  cent.  With  -these  de-  ! 
creases  the  operating  expenses  de-  ’ 
creased  $667,85.5,  or  over  15  per  cent.  • 
The  <  anadian  .Northern  Railway  i 
has  reduced  the  operating  ratio  to  ' 
the  lowest  this  yeai',  namely  108.39 
per  cent.  Compared  with  .July  1920. 
♦he  freight  shows  .a  decrease  of  87,- 
683,072  revenue  ton  miles,  or  23  per 
cent.,  whereas  the  freight  revenues  I 
decreased  $258,464  or  7  per  cent ,  i 
while  the  passenger  traffic  shows  a  .  , 
decrease  of  18  per  cent.  The  oper-  *' 
ating  expenses  show  a  decrease  of  ' 
$1,324,104,  or  19  per  cent.,  while  the  ^ 
payroll  shows  a  decrease  of  $1,192,- 
543,  or  23  per  cent.  '  j, 

The  Canadian  Pacific’s  operating  , 
ratio  was  above  .June  but  well  below  |  j 
July,  1920.  Freight  traffic  was  , 
about  30  per  cent,  and  passenger  •  j 
traffic  about  20  per  cent,  below  last !  j 
year.  Revenues  decrea.sed  $1,768,- 1  j 
569,  or  10  per  cent.,  and  expenses  ] 
$2,221,681.  or  13  per  cent.;  $2,204,656  j 
or  99  per  cent,  of  this  latter  waj,  in  •  < 


BRAMSONS 


YELLOW  TAXICABSl 


IfYouWantService- 
Make  it  Known, 
Call  Bramsons 
On  the  Telephone. 

Plateau 4600 


Bramsons  Auto 
Service  Limited 


P.  Lyall  CSj  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


A  Word  to  the  Wise 

Extract  taken  from  booklet  issued  by 
one  of  America's  leading  Banks  : 

‘The  best  thing  to  do  is  to  stock  your  bins 
with  good  fuel  right  now.  Anthracite  pro¬ 
duction  i.s  decreasing.  It  is  200,000  tons 
less  this  year  than  at  the  same  time  last 
year. 

“This  advice  is  given  only  after  thoughtful 
consideration  of  the  coal  situation  and  with 
a  desire  to  help  our  customers  enjoy  warm 
homes  this  winter  without  having  to  chase 
and  bribe  coal  dealers  later  on.” 

Save  money,  waste,  unnecessary 
dirt,  and  obtain  more  heat  for  less 
money --by  using  Canada  *s  finest 
Briquetted  Fuel, 

-NUKOL 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &.  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


the  payroll,  which  was  reduced  over 
22  per  cent. 

The  Grand  Trunk  s  operating  ratio 
was  lower  than  in  June  1921,  or  July 
1920.  Compared  with  July  1920, 
the  freight  and  passenger  revenues 
show  decreases  of  18  and  6  per  cent, 
respectively,  while  the  mail  and  ex¬ 
press  revenue  show  increases.  The 
operating  expenses  decreased  $941,- 
288,  or  14  per  cent.,  maintenance  ex¬ 
penses  decreasing  18  per  cent.,  while 
the  payroll  decreased  14  per  cent. 
Freight  traffic  and  passenger  traffic 
shows  decreases  of  39  and  11  per 
cent.,  respectively. 


I  The  Grand  Trunk  Pacific  shows 
j  an  improvement  in  the  operating 
!  ratio,  namely,  131.16  per  cent., 
against  232.39  per  cent,  for  July, 
1920.  Freight  increased  29,625.049 
revenue  ton  miles,  or  over  44  per 
cent,  but  the  average  receipts  per 
ton  mile  decreased  from  1,010  cents 
to  .807  cents;  the  freight  revenue, 
therefore,  did  not  show  a  corres¬ 
ponding  Increase.  The  operating 
expenses  show  a  decrease  of  over  40 
per  cent,  mainly  in  maintenance  of 
way  and  structures  and  of  equii>- 
ment,  which  show  decreases  of  53 
and  62  per  cent  respectively. 
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of  A 1  \FlfXCLftQtCil  AiCtlVtltCS  tft  C^CLTiCLdci 

Irequire  sane  bi^ng  power  Igood  busin^ 

™.  .  ,!!!”.!”  '  OEVaOPMENT  MANITOBABEST!  OUTLOOK  WEST 

CAN.OILAREAS  IN  DOMINION  IS  INDICATED 


There  Hat  Been  Too  Much  Capi*  Babson  Statistical  Organization!  It  is  Thought  That  Conditions 


BONDS  STOCKS 

Specialize  in 

Western  Provincial,  Municipal 
and  School  Bonds 


tal  Wasted  and  Too  Many 
Derricks  Erected  in  Past,  so 
That  Alberta  Has  Little  Oil 
Production  and  No  Fields 
Power.  I 


Ranks  Province  With  Califor* ; 
nia  as  the  Only  Areas  Where 
Purchasing  Power  is  Greater  j 
Than  Rest  of  Continent. 


Will  Continue  to  Improve  |  — 
Throughout  the  Fall  and  Eau-ly :  [|i> 
Winter  Months  With  Gradual  1 1|| 
Strengthening  in  Marketing  of  jlj 
Goods.  ir 


Correspondence  Invited 

DOMINION  LOAN  &  SECURITIES  CO.,  UNITED 

E.  E.  Hall,  President 


200  Sterling  Bank  Building 


PrlTBte  leased  wire  direct  to  WianlpeS, 
ChIcaSo,  New  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 

I,  I  M  -  T  E  D 

Members  Wlnnlpe'  Grain  Eschange 

STOCKS,  BOKDS.  GRAIN. 
INSURANCE 

702  f'anads  llnllding 
SASKATOON  Canada 


Babsoii  statt.stlual  orgauiza- ;  - 

Rofldft  Irma. — Prof.  John  A.  Allan,  head  of  Hon  in  its  latest  map  on  the  state;  A  more  favorable  buslnees  outlook 

:  jjjg  department  of  geology,  Univer-  of  trade  shows  the  province  of:  and  indications  of  a  general  better- 

I  slty  of  Alberta,  Edmonton,  paid  a  Manitoba  in  gold.  j  ing  of  trading  exi.sfs  in  the  West  at 

invited  !  visit  to  the  central  eastern  old  field  Manitoba  j.s  the  only  f  'ana/lian  p"o- 1  the  present  time.  This,  it  seems  rea- 

i  recently.  In  company  with  J.  U.  vince  to  be  shown  in  this  color.  in-|sonable  to  believe,  will  continue 
ITIF^  rn  lIMITPn  ll^ove.  .M.L.A.,  an  inspection  of  the  dicating  that  purchasing  imwor  is |  tliioughoiil  the  fall  and  early  winter 
lllCi|,l  vv.,  LllTlllLl/  I  outcrops  along  the  Buffalo  Coulee,  considered  to  be  greater  in  sLe  pro- 1  nionths,  with  a  gradual  .strengthening 

'dent  i  Grattan  Coulee  and  Battle  river  was  vince  tlian  in  any  other  area  of  the |  in  the  marketing  of  goods.  Ther-3  Is 

™..  .  I  made.  The  Birch  Lake  sandstones  Dominion.  :  noticeable  a  more  optimistic  attl 

” Annipeg  j  ypj.y  prominent  along  the  Buffalo  Ou  the  trade  m-sp  there  Is  but  one:  tiide,  the  feeling  of  depression  hav- 

■  . .  j  Coulee  and  reappear  in  the  Battle  state  shown  in  gold,  namely  the  state  |  ing  passed  away  as  the  crop  ontlook 

- -  ■  -  !  river  and  Grattan  Coulee.  In  the  of  (.'alifoinia.  Ail  other  states  are |  developed  into  a  \ery  fair  hiTvest. 

cither  in  green,  the  second  class,  orj  ,vith  in  .some  case.s  Ijetter  reeults 
'  '  3'  sandstones  and  Grizzly  Bear  sliale  in  blue,  tlie  third  class.  t  than  were  anticipated.  While  the 


Winnipeg 


STOCKS 

BONDS 

CRAIN 

Grain  Exchandte,  Calgary 


beds  of  the  Belly  river  formation 
were  quite  visible.  When  interviewed 


Correspondents; 

LOGAN  &  BRYA.N,  New  York.  Chicago 
CLARK  &  .MARTIN,  Winnipeg 
GREENSHIELDS  &  <^0.,  .Montreal 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBEaTA 
fsi  h  A^drets:  "LOl-CHNETT'  C.tNADA 

Hod.  Sir  lame*  L«a|becil,  K.C..  K.CM  G. 

R.  B.  Bennett,  K.C.  J.  C  Brokofaki,  K*C. 

A.  M.  Sinclair,  K.C  D.  L.  Redman  U.  Ferster 
P.  D.  MeAlnine  O.  It  E.  Miibt  L.  .M.  Roberta 


Black  &  'Armstrong 

tSucccBSors  to  Robinson  A:  Black.  > 

RGAI.  KSTATE  VAHJATIONS. 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

GARRY  RLUG.,  WINNIPEG 


WOODS,  SHERRY  GOLUSSON  &  FIELD 
WOODS.  SHERRY,  MACAUSTER  &  CRAIG 

BAKKISTEKS,  SOLICITORS;,  NOTARIES 

f .  B.  Woods ,  K.C. ;  J.  C.  Skerry,  J.  T.  J*  ColliaaOD 
S.  W.  Field,  J-  Maealist#r.  W.  0«  Craig  ’ 

J  D.  0.  MotheraU.  | 


'  sandstones  and  Grizzly  Boar  slialo  in  blue,  tli«?  tliird  class.  ‘than  wore  anticipatod.  Whilo  thel; 

'I'TTt  1  Belly  river  formation  Iteliiible  Figures.  !  genenilbelief  in  a  henv'- crop,  wliich 

n|l|5LvlL,Jv  &  I  ULL  S*  were  quite  vi.slble.  When  interviewed  The  .stati.stic.'i,  on  which  the  Bab-  |onkc<l  likely  in  June,  did  not  actual-  ! 

Dr.  Allan  seemed  very  favorably  im-  son  organization  base.s  its  classiii-  ly  rnatcrialize,  the  damage  from  va-  ] 

LIMITED  I  pressed  with  the  central  eastern  oil  cation,  are  .secured  from  fifteen  sep-  j-ious  causes,  sufficient  to  create  i 

field.  The  structural  formation  is  arate  sources  in  each  state  or  pro-  pessimistic  ideas  of  crop  values,  have  | 

STOCKS  I  very  promising,  .and  deserves  far  vince.  Lvery  available  fact  is  as-  proved  not  to  have  been  so  detrlmen-  I 

H  n  AI  nQ  ijmore  attention  than  it  is  receiving,  cerlaincd.  in  order  that  the  men  in  t.ai  one  time  anticipated.  The  > 

IS  ir  U ^  *1  w  hile  its  accessibility  could  not  be  business  may  have  dependable  infor-  prairie.s  arc  in  process  of  maiTeting 

CRAIN  i  bettered.  All  that  is  required  is  the  mation  for  their  guidance.  !  a,  crop  that  will  net  good  returns  and  If 

|1 '  sinking  of  the  necessary  holes  to  Bahson  states  that  people  in  (  an-  (jjo  We.stcm  financial  situation  i 
g  I  prov'e  the  field.  ada  had  no  Idea  of  the  ektenl  or  on  a  more  prosperous  footing.  The  | 

Grain  Exchandte,  Calgary  gl  while  the  exterior  evidence  is  very  depth  ol  the  depression  in  the  I’nited  Hssi.viiancc  in  the  way  of  loans  to  i 

- - — “ —  J  ■  good  the  only  thing  that  will  prove  States,  rnemployment  appeared  to  uyg  stock  fanners  on  the  security  i 

Private  Wire  to  All  Market ,  p  any  field  in  the  province  Is  the  drill,  he  the  rule,  and  buying  power  soem-j  of  their  cattle  and  possibi’ilisiv  of  ro¬ 
il:  And  one  or  two  holes  will  not  prove  ed  to  have  wholly  disappeared.  ;  moval  of  the  British  embargo  have 

(iny  district,  hut  as  soon  as  one  pro-  The  jirfivinces  of  Saskatchewan  hclpefl  to  strengthen  the  .sitUHtion. 

'  liiipiny  wr-ii  h:tK  Ih'pii  i.rv,iioii>  in  T,ir>r.>  and  Alhcfta  VV hlch  were  earlier  in.  Take  I’p  ITieinpJojmeiit. 

_  .  -  _  ^  will  soon  follow.  So  far  the  real  te.st  the  fall  shown  in  gold  hy  the  Bah- 1  q’jje  question  of  unemployment  is 

^11  LEASES  :  has  been  scarcely  applied  to  any  field  son  maps,  are  now  showm  in  green.  i  heina  taken  up  actively,  with  possi-  | 

!  as  yet.  Although  distant  lisids  look  On  tb<  oilier  hand  areas  in  Illinois.;  bilities  of  little  trouble  In  taking  care  ' 
looKht  and  Sold  !■  Any  DUtrivt  I  greener  than  have  been  found  1o  he  Ohio  and  Wisconsin,  which  were  for-j  of  any  situ.'ition  that  may  develop  j 
In  the  Northern  on  Kieida.  j  not  SO  green  as  they  appear  from  a  mcrly  in  the  third  clas.s  as  regards ;  {jnj-jng  jjjp  winter  months. 

"‘‘plnlrt*  wVndy  Po”^t"“i“iucc'"*  '  riistfncc.  ('onseqnently  much  time  buying  pmver,  are  now  emerging  and  :  The  prairie  people  are  buying  more  ! 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Alberta  Oil  Syndicate 

TO  BROKERS: 

We  are  now  completing  the  formation  of  a  syndicate 
to  undertake  the  promotion  of  a  company  for  the,  develop- 
ment.of  oil  lands  in  Alberta.  Have  secured,  on  favorable 
terms,  extensive  holdings  that  are  well  located  and  include 
lands  already  proven  up  as  oil  bearing.  This  is  a  sound 
development  proposition.  Capital  required  for  present 
syndicate  comparatively  smaU. 

Write  or  wire  ua  for  full  particuiara. 

D.  G.  CAMPBELL  &  CO. 

Investment  Brokers 

520  Lougheed  Building,  •  -  Calgary,  Alberta. 


^ I ij.!ii!;:ii:'!riiliiiii'irii’  ,  any  district,  but  as  soon  .is  one  pro- 


BDMONTON.  Alberta. 


CftMes:  Biuvood 


OIL  LEASES 

Boaght  and  Sold  !■  Any  Dlotrlvt 
In  the  Northern  Oil  Klelda. 
InrIudInN  Fort  Norman,  Pine 
Point,  Windy  Point.  Poucc 
t'oupe.  Peace  River. 

CHAUVIN,  ALLSOPP  &  CO. 

LIMITBD 

Ground  Floor  .Mel.eod  nidic.. 
EDMONTON,  AI.T-i. 

Uefcrcncc:  Bank  (if  Montre.al. 
"Maps  and  blue  prints  ftirni.shrd 
at  actual  cost — $l.iiO  for  each 
field.  Kindly  enclose  money 
order  with  application." 


WE  WILL  BUY 

CITY  OF  TANCOrrYEK’.S 
CITY  OF  VIFTORIA’S 
.Ml  Jf.  OF  POINT  GREY 
MIHN.  OF  BIRNABY 
(ITT  OF  NANAIMO 

Wire  offerings  our  expense. 


Grieve,  Lawraiice, 

Limited, 

TANrOIfTER,  B.f. 


ducing  well  has  been  brought  in  more  and  Alberta  which  wore  earlier  in, 
will  soon  follow,  far  the  real  te.st  the  fall  shown  in  gold  by  the  Bah- 1 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
aU  other  important  fields. 

.  ROSS  ALGER  &  CO. 


STOCKS  AND  BONDS 


and  capital  have  been  exponded  i  are  in  th(*  second  class. 


lumber  and  assisting  the  situation  ini 


Royal  Bank  Cbambera 
rAIifi4ilV. 
Phone  M*  7228. 


Bank  of  Toronto  Bliltf. 
nr  MoXTfiV. 
i^ione  922N 


'  year  and  very  little  accomplished  in  There  is  still  a  difference  of  opin-j  British  Columbia  to  some  extent,  and  i  I 
the  proving  of  fieldH.  ion  with  reference  to  ibe  future.  i  ^vhile  the  outlook  la  not  altogether  1 

The  central  eastern  o>l  field  <‘x-  some  tiankers  affirming  that  a  yg  gound  as  could  he  wished  for  that 
tends  from  the  .Misty  Hills  s-.ouih  of  hai'der  idneh  will  come  in  the  cour.ae!  industry  in  the  next  few  months,! 

I  .Monitor  to  the  country  northwest  of  of  the  ne.vt  year  or  two,  than  has  oc- j  changes  for  the  bedter  are  possible.'! 

Birch  I.ake.  The  dominalin.g  strue-  curred  in  (he  past.  The  ynd  cereal  crops  of  the; 

I  fnre  curves  slightly  1o  the  east  of  It  is  Isowever.  believed  that  ousi-  (jyygt  Province  have  given  good  re- j 


Birch  I.ake.  The  dominalin.g  strue- 
fnre  curves  slightly  1o  the  east  of 


The  (’zar  well  which  was  a  |  ness  w  ill  be  fair  in  the  .lorthwest.  i  g„]tg  af,q  mining  shows  some 


failure,  did  not  prove  anything  he- 
j  cause  it  w^as  not  on  the  major  striic- 
lure  but  on  a  transverse  we.st  of  tnc 
I  main  structure.  Other  wells  arc  he- 
j  ing  drilled  near  .Monitor,  Inna  and 
I  Birch  Lake. 

I  Sane  Developiiient  Needed. 

It  is  to  be  hoped  that  the  com¬ 
panies  wlio  are  drilling  at  present 
!  and  who  intend  drilling  in  Ibe  near 
future  w’ill  do  so  with  the  purpose  of 
proving  the  field  and  not  as  a  camou¬ 
flage  to  protect  their  leases.  There 
has  been  to  much  capital  w.n.sfed  and 
too  many  derricks  erected  In  the  past. 


and  in  :;onie  lines  danger  is  definite- j  pyovement. 


OPTIMISM  OF 
WESTJUSTIFIED 
BY  CONDITIONS 


The  .Manitoba  Power  Co,  has  ar- 1 
ranged  finances  for  the  new  10,000,- j 
000  plant  on  the  Winnipeg  River,  | 
vvhieh  when  completed  will  make 
.iv'ailable  an  additional  168,000  H.P.  | 
for  industrial  development.  The  city;  i 
of  Winnipeg  Power  Co.  has  a  sec- 1  1 
ond  tiansmission  line  under  opera-! 
lion  and  is  in  a  position  to  seli  an 
additional  30,000  H.P.  The  power 
stuatlon  in  Manitoba  Is  one  of  tne 
Province's  greatest  assets  and  de-  . 
!;ei  ves  more  attention  than  has  liith- j  . 
erto  been  given  to  it.  Transmis-  I 


onsequently  we  have  in  the  province  h  farm  Letter  of  Canadian  Bank  I  Sion  lines  are  being  built  to  many  of 


ol 


Hyndman,  Milner  &  Matheson 

BARRiSTERS,  SOLICITORS.  NOTARIES  PUBUC 


GILBERT  BROTHERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
r.RAIN  EXCHANGE  BriLDING 
CALGARY,  .\LBERTA. 


J.  B.  COYNE,  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’ARCY 
R.  K.  ELLIOTT 

Coyne,  Me  Vicar  &  Co. 

BARRLSTER.S.  ETC. 

(II  UNION  TRUST  BUILDING 

WINNIPEG,  t  anada 


N.  W.  Morton 

IUSVKASCE  —  LOANS 

REAL  ESTATE 

Ccrrespoodence  Invite-J 

PRINCE  ALBERT.  SASK. 


ESTABLISHED  1891 

MNFIEID,  GUNTHER  &  BUG! 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


B.l.  PEBDER,  SlISORSGO. 

CRABTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


LENT,  MACKAY  &  MANN 

BARRISTERS,  SOLICITORS.  NOT.IRIES.  ETC. 

W.  t.  W.  Ltal,  K.C.  Alex.  B.  Mackx,.  M.A..  LL.B. 
H.  D.  Mtoa.  M.A..  LL.B. 

Pkaac  (Pmfte  Exchaxfa)  M.  4(SI 
Cakic  Addrcaa  "LENfO**  Wralan  Uoian  Coda 

30S  GRAIN  EXCHANGE  BUILDING 

_ CALGARY.  ALBERTA 

F.C.  S.  Turmr  Wm.  Cray  Jo*.  Grant 
W.  D.  Love 

F.C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AND  LOAN  BUILDING 
WINNIPEG 


IFinaitcial  Uffmes 


of  Alberta  scarcely  and  producing 
wells  and  no  fleld.s  i)roven.  That  th” 
formations  in  central  eastern  Alberta 
are  much  similar  to  those  of  oil- 
ducing  states  to  the  south  is  a  well 
known  fact.  That  oil  exists  in  cer¬ 
tain  subterranean  regions  of  .Alberta 


of  Commerce  Draws  Atten 

tion  to  .Spirit  of  West  and  Suty- 1  the  Province  for  lighting  I  rfr-rr-rr  TJTTTkC^lVT’C  D  A  "V" 

gest.  Cltaracteristics  Which  l^TSnTln" hf  Pto- |  ^  HUU^UJM  3  BAY  CO. 

Should  Cultivate. 


The  Alberta  Motor  Boat  Company  Limited 

Eveiythlnft  in  Boats  and  Marine  Engines 
MANUFACTURERS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  Alberta,  Canada 

Canvas  Covered  Canoes  AH  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


FORT  NORMAN  OIL  WELLS 


onouia  v.uitivate.  vince  can  be  served  with  this  utility. 

■ -  i  M’itli  possibilities  of  development  of 

I'he  latest  issue  of  the  Kami  News  over  400,000  H.P.  on  the  Winnipeg 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


James  0.  Miller  &  Co., 

Limited 

Bond  and  inve»tmenf  Bankers 

7(13.6  Herald  Hldg. 
C/VLGAKY,  .ALBLRTA. 


British  Canadian 
Trust  Company 

HEAD  OFFICE; 

LETHBRIDGE,  ALBERTA 

In<;orporate<l  1901 

General  Trust  Business 

OFFICIAL  TRUSTEE  U.NDEK 
.BANKRUPTCY  ACT 

C.  F.  P.  CON YBEARF,,  K.C.  .Prexidriit 
O.  W.  PARSONS,  Mananst 


The  Oil  Fields  of 
Alberta 

Oil  Leaw^s  for  Sale  in  (he  following; 
firlde: 

Fort  Norman.  Tine  Point,  Windy 
Point  and  Ponce  C'oupc. 

With  our  representative  up  North  we 
rnit  offer  a  wide  selection  of  loca¬ 
tions  at  attra<‘tive.  prices.  j 

KNQUIUIF.S  80IJriTKU. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


Mhere  is  but  little  doubt.  is  i.,  tier  of  the  Canadian  Bank  of  «  oni- ,  river  alone,  the  province  ha.s  bright 

iK.eded  IS  concentration  of  capital  and  merce.  has  an  editorial  dealing  with  '  indu.sti  lal  prospects.  I 

I  energy  on  the  promising  fields  which  uj,,  spirit  of  the  west,  and  su.ggest- 1  - - - - - - -  I 

I  are  nicist  accessible.  characteristics  which  iheicnAI/rVF  nilBI  IM 

I  In  this  respect  the  central  eastern  ;  ought  to  cultivate.  !  oUtntYC  RUN  IN 

new  IS  mo.st  ideal.  It.  is  traversed  ,  p  has  usually  been  said  in  the  east '  rnjlCrn  AnnilT  nnur  i 
,  by  four  mam  line  railwajs  which  ,  outstanding  characteristic  j  FRANrH  AonUT  GONE  ^ 

;  make  it  accessible  from  anv  nrice  ,  .v, . . . _  _ i.  ...  . . .  *  iirtwfci*  nwww  ■  UWIBk 


(Inccrporatfd  1670) 

NURTHFRN  TR.ANSPORT  9ERATrE>-Frou;  Port  MrMijrray  *o  Fort 
MarPherMin  and  all  lolrrmrdintr  point,  Inchidine  Oil  Well,  at  Fort  Nonaan. 
Fleet  I'onxixt,  of;  S.S.  "Fort  .'IcSIurray.”  S.S.  ".MarKmzie  ■fver,"  S.S. 
"Liard  River.”  Laelioat,:  "Nerhemn,.”  “Minnie  "Fort  Ra#.-* 


the  characteristics  which  the 


In  this  respect  the  central  eastern  ;  cultivate, 

fielcl  is  mo.st  ideal.  It.  is  traversed  ;  j,  j,gc.  usually  been  said  in  the  east 
by  four  mam  line  railways  which  |  outstanding  characteristic 

it  accessible  from  any  price .  pf  western  people  of  t'auada  is 
point.  The  structural  evidence  has  I  fjjpjj. 

attracted  the  attention  of  the  most  |  pjjp  ^eny  that  people  in  the  I 


m.u-u  geomgisis  ui  n  an>  eounir  es.  optiniistie.  -J'his  op- i 

These  men  fiit'j'  all  been  famralily  (jmi.sni  may  have  led  to  mistakes.! 
impressed  an.  have  expressed  their  was  obviously  essential  to  the 

j  opfimtsm  of  the  future  ol  the  field.  ,,.hich  i,as  been  attained.  ! 

Sonic  seven  or  ei.elit  hole.s  have  been 


I  attracted  the  attention  of  the  most  \o  one  can  deny  that  people  in  the!  (  omniissioner  Fisheries  Re- ‘ 

mited  geologists  of  many  countries,  we.st  have  been  optimistic.  This  op- i  l«'r«s  I.reufiiess  as  S.lmoii 

These  men  have  all  been  favorably  intakes.  ,,  lUver  Beimrted.  I 

impressed  an.  have)  expressed  their  was  obviously  essential  to  the  Th*'  I' risers  former  greatness  as 

opfim.sm  of  the  future  ol  the  field.  ,,.hich  lias  been  attained.  !  ‘^ovkeye  salmon  stream  Las  de- 

Sonie  seven  or  eight  holes  have  hern  _  ’  parted.  John  P.  Habrock,  Assistant 

(Started  or  are  being  sunk.  Imt  so  far  TVoslerii  Optiinlsin.  |  Commissioner  of  Fisheries,  in  >v  ro- : 

!  none  have  been  put  down  deep  enn.igti  |  Thte  optimism  of  the  west  has  not'  Port  to  Hon.  William  Sloan,  after  a. 

I  to  prove  the  field.  The  well  at  ( 'zar  |  been  superfleial.  as  all  oliservers  '  three  weeks’  inspection  of  the  spawn- ' 

■  ,  has  Caused  some  to  lose  faith  in  'he  j  know.  Individual  western  people  hy  iug  aixa  of  the'  Upper  Fraser,  hnsi 
^  field,  hut  it  must  be  remembored  it  tin-  thousands  have  taken  hard  re- 1  submitted  a  report  that  has  few  en- 
^  was  wrongly  located  in  the  first  place  verses,  in  some  cases  year  after  year,!  couragiug  features. 

;  and  was  considerably  to  the  west  of  and  have  shown  the  utmost  endur-i  "The  number  of  sotkeye  salui.tn 

the  major  structure.  The  new  wolls  ance  and  perseverance.  Fortiinatelv :  that  reached  the  head  watcr.s  of  the 

started  by  the  Grattan  Co.  southeast  jn  most  cases  the  results,  after  years:  Fraser  River  basin  this  year  was, 

of  Irma  both  encountered  showings  of  trial,  justified  the  optimism.  |  less  than  last  year,  and  much  less 

I  ot  oil  at  various  depths  but  were  rtls-  T.lie  Farm  News  Letter  states  that.,  than  four  years  ago,  the  brood  year  j 
j  continued  after  striking  heavy  flows  at  least  in  the  eaiTier  days,  it  was  j  of  this  year's  run,"  says  Mr.  Bab- , 

I  ol  gas  before  the  desired  depths  wee  characteristic  of  western  people  to '  eock  in  his  report.  ! 

attained.  manifest  unfailing  goodfcllowship '  ’'In  consequence  there  can  be  little 

!  Much  attention  now  is  being  given  and  unselfish  hospitalitj'.  '  return  from  this  year's  spawning, 

j  to  tile  Tnpley-Arnold  well  at  Birch  These  are  very  great  virtues,  and '  The  great  run  of  former  big  years. 

;  I.ake.  If  nothing  hinders  the  sinking  jf  they  were  manifested  in  the  daily!  has  been  almo.st  entirely  destroyed, 

i  of  this  well  to  a  .sufficient  depth  there  ufj,  „f  f^e  west  which  used  to  be.  it:  The  remnant  of  the  great  run  does  I 
I  is  every  indication  that  it  will  hear  js  most  desirable  that  the  same  fine  not  now  exceed  that  of  the  lean 
^  suecessfiil  results.  qualities' should  be  rontinued  In  the  i  years. 

,  -  same  degree  in  the  far  greater  west  I  "The  run  of  cockeye  lhat  produced 

WfQT  PANAnA  FI  AY  ^^at  is  to  he.  ja  pack  of  1,500,000  ca.ses  in  190!). 

i  If  CO  I  OnlinUH  iLflA  The  Farm  News  Letter  also  sug-  2.R*0,000  cases  In  1913  and  750.000 

IkinilCTDV  POnUflMO  ^  lano  leases  in  1917,  this  year  produced  less; 

inUlfwIllY  UltUlllllU  of  broad  views  and  clear  vision.  On  i  than  150.000  cases  and  few  fish  cs- 1 

I  _  the  prairie  objects  can  bo  seen  a  1  caped  capture  and  spawned.” 

'  Consider  that  a  fair  avera-'c  acre  'oug  distance,  and  the  outlook  is  un-|  7dr.  Babcock  believes  that  the! 

yield  of  fibre  is  200  pounds  and  we  impeded.  These  circumstances  of;  Fraser  can  be  restored  to  its  fonnci  | 

'  see  that  the  Russian  area  under  flax  I'fture  ought  to  be  reflected  in  1  he!  position.  "But.''  ho  says,  "it  will 
i  must  have  comprised  the  enormous  '■f'’  and  character  of  the  citizens,  take  many  years  of  absolute  closing 
;  territory  of  at  least  five  million  The  west  should  have  a  vision  of  the  to  all  fi.shing.  All  fishing  will  have 
^  acres  It  has  been  concliudvelv  vvo,  id,  as  it  ought  to  be.  IVhere  to  be  suspended  for  a  long  period  of , 

I  proved  that  irrigated  lands  in  AVest-  is  no  vision  the  people  perish,  years  to  produce  a  run  large  enough 

i  ern  Canada  will  produce  a  flax  tibre  'i'*'*'  niust  bo  chararlerized  bv  to  be  of  commercial  importauce. 

superior  to  the  average  Russian  pro  broad  views  and  cicar  perception.s  of  The  Fraser  can  no  longer  be  consid- 

diici  Ontario  grows  n  fibre  which  all  that  is  best  and  most  desirable  in  ered  a  salmon  river.  It  no  longer 
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successful  results. 


WEST  CANADA  FLAX 
INDUSTRY  GROWING 
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produces  salmon  in  sufficient  num¬ 
bers  to  be  considered  a  factor  in 
our  fishery  wealth.  It  has  ceased  to 
produced  sockeye.  It  was  formerly  ' 
the  greatest  sockeye  stream  in  the  I 
world.  I 

GOOD  OPPORTUNITY 
PURE  SEED  OUTPUT 


Alberta  offers  splendid  opportdni- 


i  must  have  comprised  the  enormous  cnaracter  m  lue  ciiizens.  .aac  ...uiv  ...  ausuiuie  ms.ng 

I  territory  of  at  least  five  million  should  have  a  vision  of  the  to  all  fi.shing.  All  fishing  will  have 

^  acre®  It  has  been  conclitsivelv  vvo,  id,  as  it  ought  to  he.  IVhere  to  be  suspended  for  a  long  period  of , 

I  proved  that  irrigated  lands  in  West-  'here  is  no  vision  the  people  perish,  years  to  produce  a  run  large  enough 

i  ern  Canada  will  produce  a  flax  tibre  eliararlerized  hv  to  be  of  commercial  importauce. 

superior  to  the  average  Russian  pro  broad  views  and  cicar  perception.s  of  The  Fraser  can  no  longer  be  consid- 
diicl  Ontario  grows  a  fibre  which  all  that  is  best  and  most  desirable  in  ered  a  salmon  river.  It  no  longer 
‘  has  been  sold  fn  competition  with  the  national  life.  produces  salmon  in  .sufficient  nnm- 

i  Belgian  line;  Quebec  and  British  _ _ '  ^  factor  in 

i  Columbia  have  lands  and  climat.^cmi-  00011  RFPORT  ON  our  fishery  wealth.  It  has  ceased  o 

nentlv  suited  to  this  crop.  AVhat  UUUU  nCrUHI  UH  produced  sockeye.  It  was  formerly 

Mother  country  in  the  world  with  suit-  FT  NORMAN  WFI  I  •  ■^t'-rain  m  Hie  I 

!  able  conditions  has  to-day  the  neces-  ■  I  •  l»UlilTlflli  fl  tl»L  j  woi  Id.  j 

Lsary  acreage  available  to  meet  the  - -  i 

I  vast  Russian  shortage?  Ottawa. — Speaking  before  the  Ot-  OORD  OPPORTUNITY 

I  Further,  Canadian  brains  and  cn-  tawa  branch  of  the  Engineering  In-  UWWU  UI  I  Wli  I  Will  I  I 
I  orgy  have  accomplished  more  toward  stltute  of  Canada  here  recently,  O.  PlIRF  ^FFO  OUTPUT 

j  the  perfection  and  invention  of  la-  S.  Finnie  of  the  Mining  and  Yukon  lUIlC  OLLU  UUlrUI  ; 

I  bor-saving  machinery  for  pulling  and  branch  of  the  Department  of  the  In-  i 

:  handling  and  preparing  flax  fibre  lerior,  declared  with  reference  to  the  Alberta  offers  splendid  opportdni- 1 

i  than  has  been  done  in  any  other  MacKenzie  district  oil  fields  that  ties  for  pure  seed  production  on  a; 

country,  a  fact  which  will  place  while  the  Fort  Norman  w  ell  was  not  large  scale,  according  to  the  best  ex- i 

Canada  in  a  pre-eminently  advaii-  a  large  producer,  the  fielcl  was  one  perts.  AVheaf,  oats,  barley,  peas,  flax,  i 
tageous  position  for  the  cheap  pro-  of  great  promise.  rye.  alfalfa,  sweet  clover,  red  clover,  | 

ductlon  of  fibre  in  competition  with  Prospecting  conditions  were  uii-  timothy,  bronie  grass,  western  rye,  i 
other  countries.  favorable  because  of  the  large  area  and  seeds  of  many  kinds  of  vege-| 

For  the  above  reasons  it  would  of  muskeg.  In  these  areas  the  geo-  tables  can  be  grown  in  different' 
seem  that  a  clear  realization  of  the  legists  would  be  unable  to  assist  the  parts  of  the  province  in  profitable, 
situation  and  a  proper  understanding  I  oil  finders  except  by  rather  broad  quantities  and  of  exceptional  qualliy.  i 
of  the  relation  of  present  temiwrary  generalized  de'luctious.  For  this  Fast  spring  seven  seed  centres  for: 
conditions  to  the  future  possibilities  reason  the  proportion  of  "dry  holes”  the  multiplication  and  distribi4ion ] 

’  of  this  industry  should  result  in  im-  over  "productive  wells”  was  likely  'o  of  pure  seed  were  established  in  the 
mediate  preparation  for  more  exton-  be  excessive.  Because  of  this,  he  province,  and  it  is  estimated  that  this 
slve  flax  fibre  production  in  readi-  believed  that  considerable  time  fall  there  will  be  between  76,000  and 
ness  to  meet  future  shortage  and  would  elapse  before  tbe  aggregate  loo.OOO  bushels  of  pure  seed  In  Ai- 
keen  demand.  And  further,  when  oil  production  of  the  north  woulc:  herta.  In  the  irrigated  district  of 
lhat  time  comes,  Canada  should  be  reach  an  important  figure.  Southern  Alberta  particularly,  suc- 

ready  to  spin  her  own  flax  in  her  Mr.  Finnic  spent  the  summer  in  cess  has  been  achieved  in  the  grow- 
own  mills  and  thereby  to  reap  fho  the  Northland,  where  he  established  jng  of  seed,  more  especially  alfalfa, 
full' benefit  of  the  advantages  which  governqient  offices  and  investigated  yields  of  fourteen  bushels  to  the  acre 
she  will  hold.  '  the  field.  having  been  received. 
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Company 

SECIRITY 
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Assets  .  7,OSG,G96.o4 

HEAP  OrnCE,  BTNJilTF.G 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
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mediate  preparation  for  more  exten¬ 
sive  flax  fibre  production  in  readi- 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o' 

Ground  Wood,  -  Sulphite  Pulp, 
V^'ood  Boards  and  Ne  wsprint  Paper 


AST.  MAURBCE  PAPER 
CO.  Limited 

Board  of  trade  buildino  -  Montreal 

■ - 'AJilOClATiONv--^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

at  — - ■■  — - = 

CAPE  Madeleine  mills,  que. 

LUtVBER  MILLS  AT 
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ing  and  Strong  Sulphite 
Bulp 

Lumber  •  Shingles  -  Boxes 

General  OfRce:  VANCOUVER,  B.C.,  Canada 
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The  E.  B.  EDDY  Co.,  limited 


:  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


DISCUSS  VALUE  'PAPER  EXPORTS  RIORDON  CO. 
FOREST  SUPPLY]  SHOW  STEADY  '  ASKS  FURTHER  { 
PACIH^COASTj  UP  MOVEMENT  TIME  ^ENSIONj 

Canadian  Forestry  Association  in  j  This  Has  Followed  Drastic  Do- !  In  View  of  Reopening  Kipawa  I 

...s  .......  !  ^11 _ X _ ?i _ 1  '  oi _ a  r%.  .  ^  t  i 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Session  at  Vancouver  and  Vic-  i 
toria  Urge  Conservation  as  I 
Prime  Necessity  To-day  if! 
Timber  Resources  Not  to  be ' 
Depleted. 

The  pconomii'  importance  of  the  I 


dine  in  April  and  Has  Gone ' 
Steadily  Up  Except  in  Month 
of  June — Decrease,  However, ' 
Still  Heavy  as  Compared  v.nth 
Last  Year. 


Plant,  President  Carl  Riordon  i 
Appeals  to  Trustee  Scott,  Who  | 
Has  Called  Creditors’  Meeting  j 
For  November  19th  to  Con-' 
sider  Proposal. 


The  economic  importance  of  the|  Canadian  pulp  and  paper  exports'  The  Riordon  fompanj.  throiiahi 
forest  resources  and  the  timber  in-'  for  September  reached  a  value  of  <'arl  Riordon,  its  president,  has  ap-j 
dustry  of  Canada  was  pointed  cut  j  tf).457,tl27.  a  decline  of  57,038, GG5  as  ;  i)ealed  to  the  trustee  actiiiR  on  I>ohalf ! 
in  several  papers  presented  at  the!  compared  with  September  1P20  and  of  the  company's  creditors  for  a 
annual  convention  of  the  Canadian  ;  an  increa.se  of  551,6r,(',  over  the  pre-i  year's  extensi.m  of  time  for  payment. 
Fore.stry  .\s.sociation  which  was  held  '  cedins  month  of  Ausuat.  Exports  of  of  'ts  dehls.  and  a  meeting  of  the! 
in  \aneouver  and  \i(  toria  recently.  |  newsprint  for  the  month  amounted  i  creditors  ha.s  been  called  for  Xovem- 
Stnee  the  Convention  was  held  liiito  1.221. 130  ewts.,  compared  \viih'l><tr  17  for  consideration  of  the  com- ' 
these  cities  it  was  natural  that  the  j  in  the  corresiwndin.c:  month  i  pany’-s  proposal. 

Briti.sh  (  nlumhi.a  .“'orest  resources  last  jear,  an  increase  of  11,011  ewfs.  .  The  purpose  of  the  desired  exten- 
should  rn?a.ge  the  Ki  cat  hulk  of  the  (595  tons)  over  last  year,  showing  sion  is  that  the  company  may  con- i 
attention.  Nevertheless,  wherever!  that,  contrary  to  some  reports.  Can-  liniie  without  interruption  the  oper- 
an.y  forestry  association  meets. !  afjtan  newsprint  Is  not  losing  its  for-|S**io»  of  the  Kii)aw'a  plant,  which  is 
British  (  olumhia  resources  must  |  markets  to  European  eompiMi-  tiow  in  operation.  If  the  creditors 
ha\e  an  important  l)tarin.g  on  thejtion.  although  increased  Canadian  sraiif  the  extension  the  company's  | 

entire  proceedings  iu  tiew  of  its  |  productive  capacity  should  also  he  ■'^'•nation  w  ill  llkcl.t  remain  unchang- j 

econonic  importauoe.  |  taken  into  consideration  in  conipar- ! during  the  twelve  months  it 

1  hr,  Kcjnotc  of  the  t  oiueiition  w  a.s .  jjjjr  ujj.,  vear’s  exports  with  Iasi.  holds,  with  the  exception  that  a  very' 

conservation.  .Xotwifh.standing  the  '  ^  ,  .p  large  part  if  not  ail  of  the  Kipawa! 

Iruge  loros-,  rcrources  of  Canada  the  '  •'  ywani  inm.  .woodpile  will  have  been  turned  Into! 

*loplf‘tioYi  ()f  rcadilv  accossiblc  tini-  I  ro  month  s  fifiiires  indicatr  a  ron- *  mnn^v  omi  i 


Abitibi  Power  &  Paper 
Cof,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


I  The  ke  ynote  of  the  t  onveiition  w  a.s  1 
conservation.  .Xotwifhstanding  the| 
large  fnios'.  rc! ources  of  Canada  the! 
depletion  i)f  readily  accessible  tim-j 


holds,  w  ith  the  exception  that  a  very '  ||l 
large  part  if  not  ail  of  the  Kipawa  ;  ~ 
woodpile  will  have  been  turned  Intoiij 
money  and  the  rompany's  total  in-:  | 


her  is  already  becoming  a  problem.  |  f’f  the  steady  upwnr.l  move-  „.jU 

The  example  of  the  forest  waste  fn  |  mftd  which  has  followed  the  di ast-c  j  dj. jjtpned.  and  the  prosperts  of  a  ' 
the  Cnited  Smtes  i:,  too  glowing  andwline  in  April,  with  the  exception  j  f„nn-e  seltlcinnil  will  have  been' 
illiist  I  .oiion  of  wanton  destruction  to  ef  the  mouth  of  .luiir.  as  shown  in  much  imiiroved.  Tailing  the  consent  1 
he  permitted  to  exist  in  Canada  any  |  the  following  table:  _  of  the  eredilnis  to  the  companv'si 

longer.  C.overnment,  in  eo-opera- ;  Mnrch . |  proi'o.s.al,  the  Kipawa  phud  will  eem- 

tion  wiih  timber  operators  inn.sl  cm- i  April . .  fi.94i;.2:Rl  timie  to  opemte  on  suffrnnee  and' 


.September  IfOt 

Book  paper.  815  ewts . $  132 

Newsprint.  1.224,136  ewts..  5,.55,l.5(iS 
Oth-'r  paper .  2f.i,So7 


MANVFACTVRERS 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

18S1 


Pulp, 

k  Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


i  tion  will)  timber  operators  inn.st  em-|  April . . .  *i.94i’i.2:i6 

1  hark  on  a  conipreliensiv,-  ."ehemi  ofpl'''y .  7..9:J1.525 

j  fire  prevention  and  rf loresiaiion.  '  .Tune .  6.788,932 

j  The  address  of  welcome  was  gi^en:•l•*b■ . .  8.6t’i(;.556 

h-  .\Iayov  C.ilc  of  Vancouver,  fol- 1  August .  f'..39,’),3!i1 

lowed  by  a  number  of  interesting !  Septemher .  9.457.027 

I  speeehrs  rn  the  timber  industry.!  The  month's  exports  w«rc  iiinde  as 
,  M'.  c.  i:.  E.  Cssher.  general  .igcnt  of!  follows; 
the  r;nc.d'.';n  r.icific  Railway  and|  September.  1920 

1 1  pre..-ideni  of  the  < 'anadian  Eorostry  |  Rook  paper  3.291  ewts . S  32,600 

Arsoriaiion.  was  the  chairman  of  the :  Newsprint,  1,212.225  ewts...  6,542.179 
;  convention.  i  Other  paper . 1,280,705 

,  R(‘t'or('>lation.  — 

}  [  S7  10*’ 

A  large  number  of  the  men  of  the 

Itiitish  Columbia  forest  service,  as,_ 

I  well  a;'  local  tinibermcn.  were  in  at-  i  -o-'-cfi 

'tcnd.iiKe  at  the  <-onvenfion.  ,  Newsprint.  1.224.136  ewts..  .'..cde.chS 

"The  exaggeration  by  the  getteral  ■  paper .  -.(...o, 

!  public  of  the  extent  of  the  ttniher  ~ 

resources  of  the  Province  of  British  ,  u  mo-.  ' 

(  oinmhia  and  the  rate  of  annual'  September,  1930 

growth  will  dampen  public  enthus-  ..  o 

i.e-m  for  what  is  now  conceded  to  I  .  i 

be  of  prime  imimrlant  e  to  the  future  ’  I'lbhrl.  ..  2.«*,..06  1..n  ‘.d16 

!  welfare  ot  the  lumbering  industry  j  ^^Iphite.  unhid.  ..  51o,5,.6  ■.  .si. -148 

ami  the  Prov;n<e  at  large— the  ap-  *^60undw oo-l  ..  ..  424,689  1.8..,ti53 

Idicalion  by  the  provinriai  go\ern-j  ' - ^  “ 

mem  ot  practiral  methods  of  refor-i  3. 434. ill  S8.C 

esfaation."  sai-l  1’.  L.  I.yford.  of,  September  1021 

•  lark  &  I.yford.  well  known  forest !  Sulphate . ,.  225,192  $  7.53,418 

engineers  of  \'ancoiiver.  in  an  ad- ,  Sulphite,  bichd.  ..  118.51.5  »J>2,t71 

dress.  '"VVhete  the  common  impres-  Sulphite,  tinbld.  338.ft8*k  y  782,489 
Sion  ovists  that  the  annual  rutting  Groundwood  ..  ..  658,027  1,674,042 

iail.s  .short  of  annual  regrowth,  -  - 

sclieinos  lor  foicst  pern’tuation  are  1.239.820  83, 682. ‘120 

uiilikelt  t!>  atiii’.ct  inu'.'h  concern."  (  ounlries  of  destination  were: 
he  added.  I’at*er — rnlte-l  Kingdom  $116,591; 

Mr.  I,.vlorii  priHC.-dcd  to  r.h'tw  that  Pnitefl  States.  $5,249,548;  other 


-'(  !  '7o'  *"'**e  to  operate  on  suffrancf  and 
ahvay.s  with  the  <hanco  that  some 
action  on  the  part  of  a  creditor  may' 
f'*'!''.'"!)''’*’  Ofing  its  operation  to  a  close,  and  I 
9.3!(e,.l!M  cause  a  eeneral  winding  up  of  the| 
9.457.027  company's  affairs. 

iiinde  H.s ,  »  1  I  ,  ! 

■  Ask  l.xle!ivi(i,i. 

I  The  proposals  of  flic  Rloixlon  com-' 
32  609  i  ‘''f''  aoc(nnpaniCil  by  the  follow-! 


'6  54''179  letter  from  the  prcsiilent  to  the  1 
l,28n,'705  :  1 

_  _ I  "The  compant-  lioliever,  that  the 

$7  885  192  ”*’*'**'“"  7uills  as  repuircil  to;! 

meet  tin-  -lemaiids  for  theii'  output;! 
J  JO.,  is  of  utmost  iinporinnre  to  all  per-: 

5  ,50,5  5(iS  ' ''f’5s  interested  in  its  affaivs.  T'ne  I 
'^,i- i  opening  of  the  Kipaw  a  indl  leas  now  , 
I  been  decided  upon,  orders  tor  itsj 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

IfD  A  ITT'  WRAPPING  PAPITPC 
JVlvA.r  1  SHEATHING  X 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


:  Sulphite,  bichd. 


$5  765  60"  i *“''•'8  taken  and  prepara-, 

Sentember  1930  '  '  are  in  activejj 

ftepTemnci,  progress,  and  it  is  desired  to  avoid  j' 

■'"4  190  *1 'i'tg  09" '  ’*’6t  might  tend  to  intcr-|! 

Ichd  "  2«2  306  1  9-)'.  dl 6  pur  pose  the 

ihiS;;; 

I  .Cl Vgn  1  K— nco  ;  rf'Ti'atn  Irom  pursuing  their  claims' 

M  •  •  •  •  *-  •  ■  '"  for  the  time  being.  As  you  know,] 

1  iQi '’ii'  xs  f"' "09  *  extension  of  three  months  wafij 
^  ■'  "  ■  ’ ■' i  vxjtcd  unanimously  at  the  niPetinfl' 

September  1921  _  '  hPld  August  19th,  1921.  A  few  ere- : 

.  .....  225,192  $  '•’•^•418 1  ditors.  however,  have  failed  to  oh- ! 
Ichd.  ..  118.51.5  *.92,471  '  serve  this  extension,  and  it  is.  there-' 

nbld.  338.08*k  y  782.489  I  fore,  essential  to  ha  ve  it  made  for- | 
)d  ..  ..  658,027  ,1.674,042 1  jyjal  as  discussed  at  the  meeting.  ^ 

-  -  In  submitting  this  pioposal  for  for-| 

1.239.820  $3,682,420  extension,  the  oonipany  suggests! 
s  of  destination  were:  „f,  exlenslon  of  a  full  year  to  No-! 
ite-l  Kingdom  $116,591;  yeniher  fifth,  l!t22,  since  it  is  clear! 


3.434.711  $8,635,209: 


HA.  HA.  BAY  SULPHITE  CO. 


Production  150  tons  per  day 
Easy  Bleaching 


EiSY:  Aiu»bIaft.‘41Sk3LK:  0020^ 


Mi-.  I.tlord  procc.-.lcd  to  !.h')v.  thatiGnited  fStatea.  $5,249,548;  other  r(bat  nothing  loss  will  be  adequate,  i 
while  annual  growth  in  British  <  ol- 1  <,ountriPS.  $408,469.  T'nlp— I'nited  j  the  same  time  the  proposal  vests! 
Uinbis.  Mrd;r)  lanil  -.'onbl  bp  from  I  King-loni.  $1.221.24.5,  I'nited  States,:  m  the  commitfee  selected  hy  the| 
five  mdiion  to  seven  piillion  feet  a!s2l75.937;  other  rnuntries.  $285.;T38.  i  vredltovs  a  right  of  termination  on  | 
r  e.ar.  ihi;-  iner- iviciii  dev, ended  on  i  (  ompar.nive  figures  for  the  first  ^  thirty  days'  notice  at  any  time,  so : 
comiilcto  inoieciion  of  the  jonng  I  yf 'the  current  fiscal  year  ]  that  the  comti'.itfe.e  of  the  ereditor.s' 

growth  from  lire,  a  enn'iition  that  at  |  phow;  I  will  at  all  times  be  able  to  restore  to 


LONDON 

MONTREAL 


.34-40  LUDGATE  HILL 
164  ST.  JAMES  STREET 


end  PORT  ALFRED,  CHirX)UTIMl  COUNTY,  P.Q. 


present  did  not  e\is-.  ; 

Kin  tiler  he  deelared  lltal  while  Ibc  ,  (poi 
ri  ovnii'c  prohabiy  r  ontained  350.- 1 


ooo  iKKi.fioii  feet  of  liiuhri'.  there  was!  j 
not  inoif  than  .ahoii?  1  ".O.oOO.oOii.OOO ! 
feel  of  the  kind  ami  quality  and  ]  j 
aruil'iliilnv  of  iiie  timber  being  log-j 
ged  lo  da.'  and  whi<h  will  he  loggc-l  j 
in  the  next  deearic.  |  ^ 

"The  f’.acifie  coast  bar  hardiv  en-  _ 


The  Donnacona  Paper  Company, 


tcred  its  eareer  as  ".ereat.  timber ,  pared  with  151.541 

.and  lumbering  regmn  -he  said,  -and'  $2,016,861  in  .Sep- 


British  (  olumhia  will  in  the  course 
of  the  next  ten  or  fllteen  3'ears  he 


six  months  of  the  current  fiscal  year  j  that  the  eomtuitfe.e  of  the  ereditor.s' 
show  ;  !  will  at  all  times  be  able  to  restore  to 

Paper  Pulp  Total  1  the  crcdtl/irs  their  freedom  of  action 
1921 —  ;  should  the  eommltlee  feel  that  <  ir- 

S:!3.379.508  $15,804. 1-59  .$ I't.l 83.667 ;  .  nmstaiiee.s  require  it. 

1920  I  "Although  the  proposed  extenrion' 

43.025.761  44,217.713  87.243,476 1  canno’  bind  the  reriired  creditoi  r. 

194,9.  au-1  no  assiiraiief-  <an  be  extemT'i 

27.119.246  16.626,726  13,74.5,972 1  on  this  snh.jeci,  the  romitany  will  use’ 

T’nlpwood  amo’jnting  to  49,608  I  its  be.st  efiorts  to  olitain  the  forbear- 
cords.  valued  at  $664,129.  was  ex-[ance  of  .such  creditors,  inclmllng 
ported  to  the  I’nited  Bt.aies  in  Sep- 1  among  them  the  l>niidho!der.s.  I 

temher.  1921.  compared  with  151.541'  "You  will  find  enclt-sed  the  nercs- 
cords  \alued  at  $2,016,861  in  Sep-'sary  documents  to  comply  w-ith  Iht 
temher.  192'i.  For  the  sc.  months  j  statutory  reiiuii  eini  nts.  including 
period  ihe  volume  and  value  of  pulp-  the  piottosal  embodying  the  terms  ct 


THt/QUNDATIDNCOHPAliy 

LIMITED 

E N '  C  0  N TR AC.TO RS 


Hydraulic  and  Stean* 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


22a  57  .  .lAMFS  STREET 
MONTREAL 


Manufacturers  ot 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


called  nmn  to  develop  her  timber  exported  to  the  I'nited  b'tates'the  proposed  eytrnrdon.  The  rondi- 

re.-ourecs  to  degree  scarcely  ap-  199  515.444  ennls.  $5,089,69:1;  ;  tlon  of  the  eompany's  estate  r-mainsv 

iweejatcd  by  most  of  ns,  hr  con-  gjjj  g cords,  $7,803,332;  1921, ;  essentially  the  same  as  at  the  time  j 


Donnacona, 


P.  Q, 


Clarke  Brothers  Limited 

EST.VBLbSHEU  If>77 

BEAR  RIVER,  X.  vS. 

IVfcinii'fcir'i'iirrarc 


J  A  BEAR  RIVER,  X.  vS. 

Manufacturers 

KRAFT  PULP 

^  Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


II  bided. 

Xew  MarkeK, 

the  nerd  for  per.sistent  develiap- 

iiieni  of  nev,  markets  was  emphasiz¬ 
ed  by  b’.  D.  I’rctfie.  r  nperiiitendent 
of  lorertry  for  the  Canadian  racifie 
Railway,  asi  wc||  as  ihe  nree^pify  tor 
con.servatiovi  and  av«'idan(c  of  waste 
-  luroher-'ng. 

I  "The  Ontinok  of  the  Pulp  and 

Panel  Indu'iiiy  iu  Canada"  was  the 
subject  of  two  papers.  .5.  K.  Mt- 
Ma.stc!.  seerrtniy  <if  the  Whalen  Pulib 
A  Papei'  Alills.  Vancouver,  read  Ijoth, 

the  first  -lealing  w  ith  the  situation  in 
ra.stern  I'anaiia  having  been  prepar¬ 
ed  by  A.  I..  Dawe,  tecretary  of  the 
(  anadian  I’clj)  A  Paper  .Cs.sociatiou. 

In  both  paper.':  the  nercd  of  a  more 
reasonable  ii'^e  of  the  limber  re- 
.' onrce.s  of  the  enuntr;.  and  the  ade- 
ijuate  provision  of  methods  of  re- 
piaceinent  vere.  .stre.'..sed.  The  in- 
dn.strial  .status  of  Canada,  declared 
I  .5Ir.  Tlav.e  in  his  J)aper.  depends  in 
'  part  an<l  in  the  future  will  be  direct- 


LIQUIDATION  OVER 
IN  PAPER  MARKETS 


421.388  conis,  $5. 546. <85.  '  abovn^  referr”^  ^t'^which  meeUng  tlQUIDATION  OVER  MILLS  AT  CAPACITY 

PAPERS  ARE  in  paper  markets  well  into  1922 

I  "■  nittB*  ;  "5'oiiis  tnily.  :  Resittupliitii  <ti'  0)M'nili9iis  «ii  Broad  I'Dmu  Bag  &.  Paper  Corporation 

I  "RIOHDO.X  CO.MP.VXY.  „  i  Seale  Repurkd  la  I  .  S.  I’ltlp  and  Ims  l>d«'n  running  Its  mills  at  capa- 

IlLlftl  lIMIralv  I  tSgd.)  iirl  Riordon.  President.  I'uper  \ssofiut>on.  'iid  latter  part  of  Septem- 

UlWLLU|  lIfU  A  copy  of  this  letter  together  with,  l,(.r.  This  also  Includes  the  news- 

;  the  formal  application  for  the  ox-j  Resiirnption  of  opemtions  hy  some  Fiubsidiary.  St.  Maurice  Paper 

imifljmn  iiAllPi  tension,  a  notice  of  the  ereditor.s' ;  of  the  high  grade  paper  milks  on  a  ,  o. 

/  |lfl|  I V  t*  'meeting  to  be  held  at  the  Windsor '  broad  s-ale  is  reported  to  the  Amer-  With  orders  now  on  haml.  indiea- 

'  I  Iflw  m  ^  !  Hotel  on  Xov.  17,  voting  forms  and'h'sn  Pai)er  and  I’ul|)  .Association,  (ions  are  that  mills  could  be  oper- 

_  ^'■^Onroxies  as  well  as  a  Kworii  state*;  tljos*'  reports  eominp:  from  various  ated  at  CHpacity  well  into  next  year. 

D  .  A  '  ment  In  be  filled  out  has  gone  to  all  sections  of  the  couiifrj-.  Among  the  f'rcsent  rate  of  operation  is  based  on 

Recent  AcUvity  INot^ere  j  c,,e(iitorE.  ;  <i''iable  examples  arc  the  Sirathmoie  ,hC  market  revival  of  paper  markets 

Vel  Flurry  But  Commence- j  _ . . ^ -  j  Paper  fonipan.v  at  .Mi'lineague,  which  has  taken  place  the  past  P'w 

menc  of  Definite  Upswing — j  there  is  less  disposition  in  some ,  -  "  hich  w  ill  restore  li.s  ma-  weeks  and  which  gives  indications  of 


MILLS  AT  CAPACITY 
WELL  INTO  1922 


I'niou  Bag  &.  Paper  Corporation 
has  been  riiuning  Its  mills  at  capa¬ 
city  since  the  latter  part  of  Septem¬ 
ber.  This  also  Includes  the  news- 


Good  Rea.son  to  Think  Indus-  quarters  to  grant ‘that  prices  will  be  ‘'hinbs  to  produetion  on  September  continuing. 

try  Has  Passed  Low  Mark  worse  next  .luartc  than  they  B^g  as  the  largest  producer 

J  *  o  .  .  are.  vciiniMiiy  Mnirn  bTCdnii>  mrre.is-  anrl  wrapping:  paper  In  this 


and  is  Beginning  Rise. 


.All  thin,gs  con, 


there  is  j;oofl  t  output  now  that  the  low  point  country  naturally  would  be  one  of 


- -  ^  imvon  to  think  that  tho  commercial 

The  activity  and  which  hy,  passed  its  low 

developed  in  imlp  and  ]iaper  iRSuea .  PP^.j.print  industry 

on  the  xiontreal  Ptock  Kxchange  I  *  _  hi.hind 


!  iv  dependent  upon  the  success  or  around  the  middle  of  last  week  was  | 
I  failure  of  the  timber  industry,  which  at  first  looked  upon  as  a  mere  lem- 
is  Canada's  natural  and  greatest  in-  porary  flurry  for  the  sake  of  attracf- 
du.stry.  I’ropcr  methods  of  handling  iuK  interest  in  the  market. 
iimbfV  and  of  rrp'acenient  were  Thi.s  view  had  fewer  supporters 
urged,  the  writer  declaring  that  it  later  in  the  week  when  the  movement  i 


reason  io\hink  that  the  commercial  ' . beached.  .  |},p  Cpp4  jjjg  changing  condl- 

naper  indust rv  ha,«  pa.ssed  its  low  I,”.  :’"','*::  recent  .and  larloii.s  lions  In  the  trade.  For  the  first 

noint  and  that’ the.  new  .sprint  industry  i  bl'^wnward  revksinns  In  tne  months  of  this  year,  on  an  av¬ 
is  not  far  behind  '  I*‘'ie('  of  high  grade  imper,  Mquloa-  nage.  operation.s  were  approximate-  , 

(  omnarisohs  «!'  I'rices.  j  I  on  is  apparently  complete  in  tiie  ,y  one-half  of  normal.  Buyers, 

lomparisoiis  iiik  s.  Iwiitmg.  book  and  cover  paper  mar-  principally  the  jobbers,  were  holding  f 

It  is  sometimes  not  recognized  that!  ket.s  .nn.l  as  a  result  buying  is  In-  off  always  looking  for  lower  prices, 

the  avera,ge  price  of  new-sprint  his ,  creasing.  ^Vith  a  brisk  revival  of  demand,  thcvi 


would  mean  the  ultimate  saving  of  w-as  continued,  but  it  was  not  iintii 
costr.  in  the  pulp  and  paper  industry.  Baturday  that  the  Street  as  a  whole 
- - -  began  to  feel  that  tliLs  was  more  than 


Thi-s  view  had  fewer  supporters '  year  has  been  within  a  few  dollars  while  these  prices  may  not  have  themselves  without  stocks, 

later  in  the  week  when  the  movement  i  per  ion  of  tha»  of  192b.  hollowing  ts  ^  returned  to  their  pre-war  level,  they  furrent  buying  is  believed  to  be  to 


r.  cumpari.son  quarter  h>  quarter: 

l»er  ton  per  Ion 
1920  1921 


BECOME 


REGULAR  READER 


If  wntx  three  Uollarx  n  year  for  regiilnr  weekl.r  •trlK-ry 

a  Canadian  address. 


THE  FIX.A\riAI.  TIMKS  ri  KI.ISHIXC  <  O.,  I.IfllTKI). 
Montreal 


London,  Reuter's  correspondent 
at  Cai'C  Town.  .South  Africa,  says  It  ^ 
is  officially  amounted  that  it  has 


an  ordinary  market  flurry  and  that '  First  quarter. 


Enclosed  find  . for  $ 


(oFwIiirh  send  The  Finanelnl  Tiroes  for  . montha  to 


SCBSCRIPTIOXSI  In  Connd.t.  ?.'.»>(!  n  year!  Sl.T.t  for  si*  months.  In 
Great  Britain,  ISs.  a  year)  7s.  for  s!.\  tnontbs.  In  I'nited  Stntes 
:g.  X  i  II  ><’:ir;  for  s!x  months. 

Make  ail  Cheoiies,  Hrafts  and  Money  Orders  payohle  to  the 
r  omiiony. 


TO  FREFT  SOI'TH  an  ordinarv  market  flurry  and  that !  First  quarter.  ..  ..  $90  $130  |pulp;<d«wn  in  relative  values,  with  „p  ppn,  further  price 

AI'KIC.W  KLKV.4T0KS.  possibly  a  definite  upward  movement  '  Second  quarter  ....  90  iKi  nags  only  30  ii.c.  higher  than  ini3  cut.s  are  likely.  An  advance  Is  more 

London,  Reuter's  correspondent  had  begun.  |  Third  quarter..  ..  ..  lib  '•>  ,  prices,  with  v.'pges  reduced  to  the  iikel.v.  This  Is  another  factor  which 

I  at  Cai'c  Town.  .South  Africa,  says  It  At  no  time,  throughout  the  depres- 1  Fourth  quarter  ..  ..  Lj'i  ■  •  I  lowest  possible  mininuiin  and  wltji  j,  hrjngjng  in  orders  as  many  in  the 
is  officially  arriounicd  that  it  has  sion  of  the  past  year  or  more,  has  ^  high,  the  mills  are  faced  are  now  convinced  that  the 

been  decided,  subject  to  certain  for-  there  been  any  lack  of  confidence,  |  Average . $105  $)(.ij.<.)  with  fixed  costs  for  a  number  of  t,.pr,(4  Qf  prices  from  now  on  will  be 

malitje,^  to  place,  tlie  whole  contr.act  either  by  hulls  or  bears,  in  the  t:an- !  A  comparison  of  the  prices  of  the  months  and  have  ,;on  the  limit  in  upward. 

for  the  erection  of  36  grain  elevators  adian  pulp  and  p.aper  industry  a-s  one  j  pulp  add  paper  storks  last  wrek.w  ith  I  t»'p  rediicti.vn  of  ihcii  price.s.  Fur-  Ra.sed  on  actual  operations  for  the  ' 

with  a  6  anadian  fivir..  It  is  under-  of  the  soundest,  if  not  the  very  sound- j  the  low  price  of  1921  .ind  the  high  rherniore,  these  prices  eontemplate  three  quarters  of  the  year  to  Octo- 

stoed  that  part  of  the  machinery  will  est.  in  ("anada.  The  only  point  at  is-  price  of  1920  will  he  of  interest:  increased  production,  because  at  the  jjer  1,  the  company  will  do  little 

he  purchased  in  Great  Britain,  but  sue  was  as  to  the  effect  'xhieh  the  October  1921  1929  present  low  rate  of  operation  they  niore  than  break  even  after  allow-; 

almost  the  whole  cost  of  the  build-  readjustment  which  was  in  progress  22  15  Ixiw  High;  represent  in  many  lines  a  distinct  auc(i  for  taxes,  denreclatlon  and' 


are  ci  iv.  ii  to  bed  rock  so  far  as  cegsrs  incoming  orders  and  a.s  yet  little 
arc  conrerned.  AVith  contract  bleach-  attempt  is  being  made  to  stock  up. 
cd  sulpliiU;  .selling  at  4(/4c  and  otlier  Prices  on  an  average  are  now  only 
riul));s  down  in  rcl:itive  values,  with  ,|p  cent.  No  further  price 

rags  only  30  p.c.  higher  than  1013  cut.s  are  likely.  An  advance  Is  more 
prices,  witli  v.'ages  reduced  to  the  phls  is  another  factor  which 

lowest  possible  mininuiin  and  wltn  j,  bringing  jj,  orders  as  many  in  the 
co.tI  still  higl),  the  mills  are  faee(l  are  now  convinced  that  the 

with  fixed  costs  for  a  nnniber  of  t,.pnd  of  prices  from  now  on  will  be 


It  is  under-  of  the  soundest,  if  not  the  very  sound- j  the  low  price  of  1921  -ind  the  high  rherniore,  these  prices  eontemplate  quarters  of  the  year  to  Octo- 

rhinerywill  est.  in  ("anada.  The  only  point  at  is-  price  of  1920  will  be  of  interest:  increased  production,  heeause  at  the  jjjp  company  will  do  little 

Britain,  but  sue  was  as  to  the  effect  'xhieh  the  October  1921  1929  present  low  rate  of  operation  they  niore  than  break  even  after  allow- 


almost  the  whole  cost  of  the  build-  readjustment  which  was  in  progress  — 

ings.  other  than  the  slrnctiiral  steel  would  have  upon  the  ind’istrv  and  Abitibi  ..  ..33 


aned  for  taxes.  depreclaUon  and 


j  to  be  used  ilierejn.  will  i'o  expended  upon  Ihe  stork  market. 

,  in /South  Africa.  ,  Since  the  beginning  of  the  present  i  Spanish  62  55  14  125V4|  grade  paper:;  have  liquidated  more  DKTDE5  STATEJIENT  ' 

I  /  . -  . -  the  price  of  newsprint  has  had  .Span.  Pfd.. .  72^;  67  ^1%  149  |  in  tlielr  prices  than  .shoes,  finished  'H'HL  BE  ENCOURAGIITG 

TV'IX  riTY  F.ARNI.VG.S.  g  severe  break  and  up  to  the  present  Brompton  ...  241,4  3(1*4  13*-^  85  j  cotton  ^oods  and  textiles,  the  facto-  annual  finuielal  statement  ol 

Gross  earnings  in  September  of  nodependable  viewofwhat  will  ger  Riordon  ....  8  3  1*/^  226  j  rles  of  which  are  In  operation  with  Dryden  Pulp  ft  Paper  Ca  will 

j  Twin  Gity  Rapid  Transit  amounted  erally  take  place  in  1922  can  be  AVayagam.  ..  47  44*.^  27  145*4  [good  demand  since  the  public  feels  Bhortly  be  available  and  It  la  under- 

[to  $1,108,567.  compared  with  $1,129,-  formed.  It  has  been  generally  ad-  H.  Smith -  70A  68  60  167  „  1  these  prices  to  be  on  a  satisfactory  stood  will  be  encooraclns  in  view  ol 

:  47'^t  in  September,  192'>,  a  decrease  of  mitted  that  the  first  Quarter  of  next  - — — -  level.  High  grade  papers,  having  ^jj  the  clrcumaUtncee.  The  cash 

^.85  per  cent.  Net  for  September,  year  is  likely  to  see  a  decline  from  The  Financial  Times  readies  a  gone  to,  and  below,  this  level,  are  poaltlon  are  strong, 

7*ftpr  operating  costs,  rixea  cnarpes  the  present  price,  but  the  claim  has  clast  of  people  who  are  Interested  j  now  also  increasing  In  use  .vRh  the  Current  Assets  will  exceed  11,000,000. 

!  and  raxes,  $34,.597.  as  compared  with  been  made  that  thereafter  prices  will  and  able  to  buy  Investment  xecuri-  j  return  of  confidence  on  the  part  of  orders  have  lately  been  r«- 

i  $81,488,  a  decera.se  of  58.56  per  cent.  *  tiegin  a  permanent  adv'anee.  Of  late,  ties.  [the  merchants,  printers  and  public.  eelved. 
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fixed  charges. 


125  ,  In  comparison  with  costs,  high  _ [ _ _ 

125V4  grade  papers  have  liquidated  more  DKTDETY  STATEYIENT  ' 

149  j  in  tlielr  prices  than  .shoes  finished  BE  ENCOURAGIITG.  i 

85  j  cotton  goods  and  textiles,  the  Tacto-  annual  financial  statement  of  4 

1  operation  with  the  Dryden  Pulp  ft  Paper  Ca  will  ! 

45*4  I  eood  demand  since  the  public  feels  shortly  be  available  and  It  la  under-  1 
16i  ,^1  these  prices  to  be  on  a  satlsfactor.,  stood  will  be  encouraging  In  view  of  , 
level.  High  grade  papers,  having  ^jj  the  circumstances.  The  cash  : 
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A  Desirable  Feature 

Of  the  new  Jubilee  rollcf  is  the  opportunity  ulforded  to  ADJUST 
thexcontrsct  to  meet  altered  requirements. 

^  Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1021 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


MONEY 

or*property  left  for  the  family  should  imply  that 
the  principal  will  be  invested  to  yield  an  income. 

But  is  it  invested  to  yield  an  income  ?  More 
often  it  is  lost  in  some  foolish  venture.  This 
cannot  happen  to  a  guaranteed  regular  monthly 
income. 

A  large  sum,  when  placed  in  the  hands  of  an 
inexperienced  person,  is  a  temptation  and  often 
proves  a  disadvantage  rather  than  a  blessing. 

Ask  for  particulars  of  the  Monthly  Income  Policy 
issued  by 

The  Great-West  Life  Assnrance  Co. 

DKPT.  “G.  3.r’ 

Head  Office :  Winnipeg. 


—  Strathcona  Fire  Insurance  Co. 

(Versailles  liuildin);) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  .SSOO.OOO  S'lb.scrihcd  Capital  -  -  $300,000 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 
Total  assets,  December  .list,  1910.  $464,72.5.00. 

fSijy-An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MAUCHAND, 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  2isl.21*<2 


Canadian  •  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


OPPORTUNITIES 

'Ihfi  Ontario  lOgiiltnblr  hail  rmiarkablc  in  wltatrvpr  territory  it 

has  entered. 

Opimrtimilies  are  availfiMe  for  rlean,  ansTe^sive  men  to  assist  In  ekfendins 
our  operations. 

t>iir  policies  ore  easy  to  sell.  They  meet  the  demand  for  Nonpar  insurance 
and  fill  the  need  for  FMsahility  and  Double  Indemnity  protection  asiatnst  the  ri«>ks 
of  aci'ident  nblch  modern  activities  have  multiplied. 

The  Ontario  Equitable  Life  and  Accident  Insurance  Company 

Had  Office  -  -  Waterloo,  Out. 

S.  r.  TAVEEB,  President  and  Maiiau^'r*  M.  J.  SJfITH,  Seerelar^. 


Aecardinsr  to  the  report  oi 
the  Superintendent  <>t'  Insiir- 
auee  for  the  Doiniiiioa  (The 
Blue  Hook),  the  Assets  of  The 
(’onimcTcial  Life  Assnrnnoe 
Conipany  «if  Canada  are  $Rt0 
to  every  $10(1  of  Liabilities. 
Upon  the  same  standard  tue 
Assets  averaged  $112  to  $100 
of  Lialiilities,  and  no  Life  Uoni- 
pany  registered  at.  Ottawa  has 
half  the  Assets  in  proportion  to 
its  Liabilities  as  The  Commer- 
elal  Life.  Th's  shows  the  im¬ 
mense  strength  of  n  young 
Company,  organized  under  the 
Dominion  insiirunee  Aet. 

Come  West  H’ith  the  Commerciol 

J.  W.  GLENWRIGHT, 

Managing  Director 

C.P.R.  Bldg., 
EDMONTON,  CANADA. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  NAN. 

Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agents*  Montreal 


I  Merchants  Casualty  Company 

I  iiovie; 

I  lOili  Klo.ir,  KIcetrir  It.'illnay 

I  ('hnnibrrH,  VVlnnipci^,  Vliin. 

I'anniiH'.M  largc.st  Aroident  .tucI 
Health  Company.  Onr  Virtoi  v  I’o- 
llry  pays  IViUHWMTV  f.,r 

disability  by  acoidt-iit  or  ,<iirkii('ss _ 

icnardlps.s  of  wbctlicr  l^)licy-bold- 
or  is  coTifined  or  non-confined  to 
tiousr. 

Oponitigs  for  District  Managers 
and  Agents. 

i::i.strrii  llrad  Office — lloyjil  B.ank 
UliildInK,  Toronto,  Ont. 

Ib-ancb  offli  a-.s  cvcrytvberc  In 
Canada. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 

Shipping  Fed’n  | 
Urges  Long  Term  Leases  of 

O  liKe  Slur  Sertiees  to  Viislri'lin  iiml  I  «  m 

las';.,':;., I'""’'”''  Sheds  and  riers  in  rorli 


;  IVliKe  Star  Sertiees  to  Vii>fri'li>i  iimi 
Month  .\frica  at  Tre-wnr 
I  Eiiieienej. 

F'liitbor  etidonce  that,  (be  .stram- 
“)  .ship  servire.s  of  the  world  are  (luiek- 
-  j  ly  regaining  Ibiir  pre-war  jmsition 
I  is  contained  in  advircs  received  by 
1  tbe  ■\\bile  Star-Dominion  l.ine  from 
:  the  companyV,  J.iverpool  offieos, 

’  which  slate  that  the  fortiiishtly  pa.s- 
i  senger  .service  lormerJy  maintained 
!  tiy  the  White  i^tar  Dibe  between 
‘  Liverpool  and  Ausiraliar.  imrts.  via 

■  South  Africa,  will  soon  be  ieack  to 
j  the  pri'-war  efficiency.  Tlii«  niiich- 
]  (lo.'<ired  eondiiioii  has  been  soinew'hat 

dcliiye'd  nwiri'v  to  iinresl  in  the  in- 
diistriiil  worlil.  which  lifdd  up  recnii- 
ditioning  of  the  sli  anier.s  <'r,iploj-ed 
on  war  servirc. 

Tlie  big  liner  Cciamic,  iiowcvri'.  is 
:  now  in  .service,  and  the  Siicvic,  whieli 
j  has  biH'il  undergoing  overhaul  at 
j  l*or‘.«niont)i,  has  been  placed  in  ooni- 
I  mission.  'I'hc  Kiinie,  whidi  was  sent 
I  to  Hcifast  to  be  re-eonditioned,  w  ill 
I  follow  about  the  middle  of  Decem- 
•  her,  and  the  .Medic  and  Persic  will 
take  their  places  in  ihu  service 
I  .shoi  tly  afterwards, 
j  The  V.’hite  Star  Line’s  connection 
^  willi  Australia  is  one  covering  more 

■  than  hall  a  century,  for  it  was  on 
I  the  ocean  route  to  that  island  coii- 
I  tinent  I  hat  t  he  fortunes  of  the  line 
1  wcie  first  eslatdi.sheii,  by  the  acqnin- 
1  ilion,  aliont  the  miibile  of  la.-.t  cent- 
1  inry,  of  a  line  of  .\iist raliiMi  clippers. 

I 'I'hesc,  though  eminently  sn  .'cessfiil 

in  the  days  of  the  gnld-.s<.  eking  emi¬ 
grants,  were  subsequently  sniiersed- 
;  cd  by  steam  tonnage.  In  many  res- 
i|i(cts  the  conditions  of  tt'e  Anstral- 
I  ian  irafic  tadli  as  regards  passen.gcrs 
\  and  cargo,  were  revolilf ionized  :iy 
j  ihe.  advent  of  fbc  White  Star  steam¬ 
ers  .Vfric  and  P<  rsic.  The  two  flrr.t- 
I  tiainc<l  inaugurated  the  .service  l>e- 
tweeii  Liverpool,  Sonlli  Afiica  and 
I  .\nsti-aiia  act  a  lime  when  l2,nb()-ton  ; 
!  ships  were  considered  leviathans 
i  and  occa 'ioned  considcral.'le  w  oiid<  r- 
inciit. 


INTERNAL  MARINE 


Mr.  Thomas  Robb  Points  Out  That  Custom  of  Annual  Leasing  In ! 
Montreal  is  One  of  Most  Contentious  and  Irritating  Condi- 1 
tiens  at  This  Port — Relative  Merits  of  New  York  and  Mont-j 
real. 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

“S.S.  Bendu . November  10th 

WEST  AFRICA 

New  Service  Canada  to  and  From 
.  West  Coast  Africa. 

FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


Testimony  Discloses  Concern  is 
Operaling  Fleet  s.'*  p.e.  of  tVhieli 
I  Flies  Britisii  Flag. 

j  Washington,  indication.';  point  to 
!  International  Mercantile  .Marine  be¬ 
ing  deelarod  a  .ttrilisli  controlled 
I  (onipany.  De.spite  I  be  fact  that  93 
j  per  cent,  of  .stock  of  the  1.  M.  .M.  is 
!  hold  by  .\niericiins,  testimony  of  Pre¬ 
sident  P.  A.  S.  Franklin  is  conr-idcr- 
cd  In  have  disclosed  that  1.  M.  .M.  i.'; 
virtually  an  operatin.g  company  with 
a  financial  interest  in  a  fleet  ol 
st»'amshii>fl.  83  p.c.  of  which  flies  Hie 
'  llritisli  flag.  Althongli  holding  Ion 
p.c.  of  Hie  slock  of  vaiions  British 
linos,  dii'pctnratcs  of  said  lines  are 
composed  of  I’riiish  subjerts.  .No 
foreigner  can  .serve  on  Ihe  lionrds 
witliont  aproval  of  British  Hoard 
Trade.  Earnings  of  Hrilish  snbsi- 
]  diaries  aie,  therelore.  at  disposal  of 
■  British  directors-  not  I.  .M.  .M. 

I  Dividends  can  he  declared  as  Brit- 


i  A  suggestion  that  the  leading  ship- 
I  ping  companies  using  this  pott 
should  have  the  right  of  (nterLng 
;  into  long  leases  for  theii  sheds  arid 
I  piers  instead  of  having  lo  rent  them 
I  year  by  year,  alway.s  with  Hie  po.-isi- 
bility  of  being  disappointed,  is 
1  brown  nut  l>y  'I'homas  Kohb  in  di.s- 
(  n.ssing  port  affairs.  Tiic  s.-eretary 
of  the  Shipping  Federation  of  Gariala 
took  exeeprion  to  a  stateinent  made 
by  ,M.  P.  Fennell,  soerelary  to  the 
harbor  eommlssion.  whicL  aimed  at 
sliowing  that  New  York  was  a  Vviy 
eo.stly  port  as  compared  with  .Moat- 
real. 

New  lork  vs.  Moiilreal. 

“1  regret  lo  have  to  contradict  Air. 
I''ennell,"  said  Mr.  Robb;  "bi'l  as  ;ar 
as  the  port  of  .Montreal  i.-.  co.icer.’ied 
as  compared  with  that  oi  New  Yo-k, 
we  have  the  foilowdng  coniparalive 
<-o.sts  of  a  vessel  which  vir.iti-d  .Mont¬ 
real,  Porllaiid,  Boston  and  New  York. 
'I’lie  amount  for  .Montreal  was  .’:3,- 
801.40;  for  F’ortland  $1,8(2.33;  lor 
Boston  $1,917.88;  for  New  York 
.83,268.76.  or  a  diffcrenei  of  $542.61 
against  .M  inireal." 

-Mr.  Rold)  went  on  to  say  that  Mr. 
Fennell  had  discussed  the  ree,  nt 
scandals  in  tin  [loi  t  of  .New  Y'ork  in 
pier  trafficking,  as  revealed  by  a 
cominiHee  of  enquiry.  “It  is  q  Jite 
true  that  gro=s  irregularities  vv.oc 
nn-oarthed.-'  admitted  Mr.  Hol  b,  •‘but 
closer  enquiry  will  show  that  these 
in  egiilaril  ifs  arose  not  with  the 
w  ell-esta’dif  tied  sleam.-ihip  lines 
trading  wiili  the  port  of  New  Y'oi'k 
and  holding  pier  leases  on  long 
terms  witli  Hie  ]Uod  aiUhority,  Irit 
rather  wiili  new  war  .shifiping  inter¬ 
ests.  Tir'ie  was  no  charge  or  in¬ 
sinuation  i;gciii,<l.  and  regular  anil 
old-cstabb.'hi  d  steamship  company. 

More  Stilble  <  oiiditions. 

“( 'ondiiions  as  to  the  leasing  of 
sheds  and  wliarve.s  have  iindoiihtedly 
Icndcd  to  develop  the  tiade  of  Ihe 
port  of  New  York,’’  added  Air.  Robb; 
'•for  flic  regular  steamship  lines 
have  been  able  to  have  sheds  and 
equipment  loiilt  and  designed  to  suit 
their  own  especial  neeils  anu  class 


j  or  passenger  or  freight  traffic.  Ad¬ 
mittedly,  rentals  will  appear  higher 
than  in  this  port;  but  when  it  i.s  re- 
I  rnembered  that  good.s  entering  tne 
port  of  New  York  are  e.Yempt  from 
harbor  dues,  whereas  in  the  port  of 
.Montreal  wharfage  Foils  are  exact¬ 
ed,  the  resullt  on  rough  calculation, 
is  conslrlerably  heavier  than  the  ap¬ 
parently  high  rentals  in  the  port  of 
New  York. 

"AYhen  the  Montreal  sheds  were 
erected,”  .Mr.  Robb  recalled,  "the  ar¬ 
rangement  between  the  harbor  com¬ 
missioners  and  the  F''ederal  Govern¬ 
ment  according  to  the  term.s  of  a 
certain  resolution,  was  that  the  ren¬ 
tal  to  bo  charged  for  sheds  was  not 
to  exceed  six  cents  per  square  foot, 
whereas  to-day  that  charge  stands  at 
twelve  cents  per  square  foot,  a  total 
increase  of  lf»0  per  cent,  on  the  ori¬ 
ginal  price. 

.innnai  Leasing  Evil. 

“One  of  the  most  contentious  and 
irritatiu.g  conditions,”  continued  .Mr. 
Robb  -who  added  that  he  had  nc 
fear  of  contradiction  of  this  asser¬ 
tion— “i.s  the  ctistom  of  the  annual 
leasing  of  sheds.  Every  year  there 
is  a  certain  amount  of  unhappy  feel¬ 
ing  stirred  up  over  thi.s  procedure 
among  the  old-established  .-iteamship 
companies,  who  never  have  the  cer¬ 
tainty  that  they  will  again  heve  the 
same  accommodation  as  in  the  prev¬ 
ious  year.  Looking  back,  one  iia." 
seen  innumerable  difficulties  ocetir 
over  this  business.  Now  in  the  port 
of  New  Y’ork  the  steamship  compan¬ 
ies  are  granted  long  leases,  and  are 
thereby  enabled  to  make  their  ar¬ 
rangements  well  ahead,  just  as  is 
necessary  in  other  classes  of  com¬ 
merce.  ’VA'hat  would  happen  to  a  bic 
railway  If  It  were  uncertain  as  to  the 
use  of  a  given  station  or  freight  yard 
in  the  following  year?  Tn  this  port 
there  i.s  much  uncertainty,  and  ship¬ 
ping  comnanles  are  more  or  Ic-s' 
subject  to  the  action  of  a  small  grenr 
of  men  who  may  not  appreciate  the 
.sHuation  as  it  affect.s  tbe  company. 


ish  directors  see  fit  and  balance  of 
eaniin.g.s  ii.ssigned  tor  any  purpose 
lending  to  .strengthen  the  position  of 
British  iiilorc.s|.s. 

Had  the  I'.  S.  Government  consum- 
inaled  the  purchase  of  1.  M.  .M.’.s 
Briti.-ili  lliei,  in  reality  it  would  have 
raireliased  stock  of  1.  .M.  M.  and  not 
derived  Hie  benefit  soiiglil  without  a 
leleas  -  t»y  the  Brilisli  Government 
from  ilio  contract  of  1903  witli  1.  M. 
M.  With  Brilisli  dirertors  on  the 
board  of  British  siilisitiiaries  the 
('niicd  States  Government  would 
have  tieen  in  no  stronger  position  to 


Insurance- -News  and  Views 


OVER  HALF  BILLION 


NEW  MUTUAL 
FIRE  INSURANCE 
00.  IN  MONTREAL 


The  Sun  Life  of  (’.iiiada  has  now  |  |  ||||,  lll^jUlinllUL 
I  on  i!s  tiiioks  over  tive  liiiiidri'd  mil-; 
lion  dollar.,  of  insiirnnci  m  Ln  ec.  |  HlI  AHIDlklTDI*  A  I 

I  ™r  LO.  IN  MONTREAL 

ainoiiM  the  .great  life  insiiraiice  iiisti-j  _ _ 

ilulioiis  of  Hie  world  and  i'.s  irtssing  I  n/i  i.  i  n* 

'ol  Hie  half  lillion  .loiiar  post  is  a ' be  Known  as  Montreal  Mu- 
r.oia!)li'  event  in  Canadian  H'e  imMir-  tual  Fire  Insurance  Company, 
lance  liislory.  Competing  with  otlier*!  and  Will  be  Licensed  in  No- 
I  great  and  powerful  lite  coniiianii  s  in  vomber  to  Begin  Operations 
varioiiK  iiarts  of  the  world.  He  Siin  w—  .  r  v _  i  M  _ 


Life  has  dnrin.g  roeent  years  been 
[.lilaving  very  large  and  itierea 'iii,., 
[  vearly  ainoimts  ol  new  linsineas  (ui 
ils  bftoks.  Tlio  reeoivl  of  its  .giowHi 
in  iinsiness  it)  force  in  ten-vaar  tie 
!  rinds  sb.ow.s  a  iihenomett:’ !  rale  of  de- 


tuai  Fire  Insurance  Cornpany,  pui  in  view  of  the  faet  that  the  legis-! 
and  Will  be  Licensed  in  No-  lature  of  British  colninbia  is  now  in 
vomber  to  Begin  Operations  f-'os'sion.  and  as  the  .Agents  A.ssoeta- 
I  W  r'oK......  lioti  kart  Komc  legi.slatinn  to  lake  upj 

r  l  «  Year— J.  N.  Cabana  sovernmeut,  it  was  deeide't  i 

to  be  becretary.  tf,  hold  this  conl’erenee  prior  to  the ' 

- -  openiii.g  of  the  provincial  puriia- j 

Arran, gement.s  are  now  on  the  eve  nient.  Agents  from  all  over  the  pro- I 

completion  by  which  a  new  mn-  vince  to  .n  niimlier  of  nearly  onej 


MUTUAL  MANAGER 
I  WELL  SATISFIED 

I  AYalter  H.  Somerville,  assistant 
general  niana.ger  of  the  Miilnal  Life 
I  ol  t’anaila  and  ,1.  H.  Roo.s,  trea.surer. 
i  nia.de  a  tmsine.ss  trip  to  western 
:  C  aiiada  which  inehided  A’aneouver 
I  and  A  ietoria.  \Yhile  in  Yaneoiiver, 
'  they  made  their  headiinarters  with 
their  branch  office  in  the  Board  of 
'I’rade  Building  and  were  aided  in 
going  over  the  business  of.  Hie  Mnl- 
j  ual  Life  in  British  Colniiihia  hv  \V. 
1  J.  Twiss,  .Mainland  inana.ger  of  the 
Conipany.  Both  Air.  Somerville  ami 
.Mr.  Roos  were  well  (fleased  with  Hie 
bu.slncs.s  situaiion  in  Brilisli  Colum¬ 
bia  and  especially  with  regard  to  the 
o.xeellent  conditions  of  the  loans  out¬ 
standing  which  it  has  here. 

Mr.  Somerville  wa.r  of  the  opinion 
tliat  Iinsiness  was  on  a  beil-rock 
I  basis  and  he  did  not  aniicipale  that 
;  it  would  ,go  any  lower.  He  found 
1  that  manufacturers  in  the  East  were 
I  sternly  accepting  the  situation  and 
I  by  increasing  their  etlleienoy  and 
energies  in  reducing  cists  and  con¬ 
centrating  on  sales  that  what  looked 
like  losses  at  the  first  of  the  year 
would  now  result  in  breaking  even 
or  in  making  slight  jirofits.  On  the 
prairies,  all  that  he  heard  and  was 
able  to  see  tended  toward  a  spotted 
crop  with  an  aggregate  yield  consid¬ 
erably  higher  than  last  year  and.  as 
;i  debt-paying  eroj)  it  woiibl  have 
profound  ccononiic  importance. 

With  regard  to  Hie  life  insurance 
business,  Mr.  Somerville  sla'ed  lhal 
so  far  a.s  the  “.MufimT’  was  eoneeni 
0(1,  the  officers  were  well  satisfied 
with  the  volume  of  imderwritting 
and  that  his  company's  policy  was 
not  to  make  too  great  an  effort  tow¬ 
ard  securin.g  a  large  volunie  of  l>us- 


iii  iinsiness  in  force  ia  ten-yvai'  )ie  ol  completion  by  which  a  new  mu- I  vince  to  .a  nunilier  of  nearly  oiiej 

!  riods  sb.ow.s  a  iihcnonieii:' !  rale  of  dr-  tual  fire  insurance  conipany  to  he  hundred  were  present.  Geoi'ge  1..  i 

I  vclopmeni  which  ti:is  marked  the  la.s!  known  as  the  Montreal  Mutual  Fire  !  ;^^.hetky,  secretar.v  of  the  Vaiicouvei  j 

I  twenty  y(>ars.  Founded  in  l  a;.',.  Hic  Insurance  Company  w  ill  be.gin  opera-  i.-j,.p  Agents’  .-Ys-sociation,  was  made! 

bii.siness  in  foi'c'  in  1872  was  Sl.mit,-  Hons  here  at  the  beginning  of  next  chairman  of  Hie  conference,  and  f. 

I  3.50.  The  record  Hicreaftcr  rc-ads  as  .'car.  All  the  preliminarj  require-  [.\  Fait,  of  Victoria,  acted  a."  sccrc-^ 

1  follows;  nients  in  connection  with  the  com-  ;arv. 

Ill  f.crrc.  l>:iiiy  have  been  fulfilled  and  the  ‘  iV  .jvill  he  recalled  that  Mr. 

End  of  ISSO . $  ;!.,S07.1;‘9  license  is  expected  to  arrive  about  schetky  was  sent  as  a  delegate  to 

End  of  lS!)ii .  16.769.256  Ike  beginning  or  a*  latest  the  middle  conference  of  insurance  mana- 

End  of  1000 .  .67.980,6:', 4  '*•  N'ovinnhcr.  gers  at  Niagara  Falls  during  the 

End  of  1910 .  I  !3.54!t  27i>  President.!.  N.  Cabana,  of  the  Pro-  early  siimnier,  where  be  tOi'*k  nt 

I'hid  of  HI20 .  186,1  n,2:!6  vinciat  Indcmniticf;  Company,  this  sonic  important  matters  eonccvning 

■And  Hie  end  of  'Hi2l  will  slinw  a  rity,  has  been  the  moving  spirit  in  the  British  t’ohinihia  field.  At  the 
total  bii.sincrss  well  Hi  exci'ss  of  the  new  enterprise  and  Inns  been  conference,  Mr.  Scheiky  presented 
.$5i.u  .POh.hoo.  It  must  h"  a  matte:'  nominated  its  secretary,  jiro  tom.,  his  report  reviewing  the  work  of  the 
of  pride  to  all  C.ntadiaiis  iliH  tlie  with  a  view  to  rounding  out  the  ini-  past  year  and  inchiding  the  result 
Dominion,  vviHi  its  moa:J,re  pniuiia-  titil  workings  of  the  concern.  .A  of  his* conference  at  Niagara  Falls.  ' 
lion  of  ro’.i'diiy  nine  millions,  has  de-  point  to  bear  in  mind  is  the  fact  that  The  conference  took  up  the  licen- 
veloped  a  lifi'  insurance  company  of  wo  h;.ve  here  a  firm  doing  business  sing  and  quaiilicatioii  of  ti.-e  insur-i 
stu  b  si.-'e.  a  ivihute  to  the  aggressive,  in  Canada,  operated  by  Canadians,  j  ance  agent.s  in  British  Columbia.  11. ! 
Iirogfessive,  qualities  whieli  have  and,  in  short,  an  all-Canadian  com- ’  h.  Leiity,  insurance  mana,ger  ofi 
marked  its  iiian.-rgcmenl  conibiiird  paiiy.  j  Richards,  Akroyd  &  Gall,  and  presi- ^ 

w  ith  an  unbounded  contidenee  in  tbe  At  a  meeting  held  recently  here  at  \  dent  of  the  Vancouver  Fire  Agents  i 
j  eomiiaiiy  on  Hm  iiarl  (if  tlu'  ptibli.'.  the  offices  of  the  Cham'ore  de  Com- j  Association,  explained  to  the  eoiifer- 
j  The  a.ssets.  which  at  the  end  of  I92u  meree,  at  which  over  200  represen-  once  what  the  companies  wished  in; 
j  were  stated  at  .$1 1  i.S:’>:i.  1 1 1,  h.ev(.‘ tnw  tativos  of  business  firms  and  organ- !  the  licensing  of  fire  insurance  agents. ; 
|increa!(  (l  to  more  than  .$l2.6,ii'i0,uu(,i.  izr.tions  were  present,  it  was  pointed  |  . I.  P.  Dougherty,  superintendent  ol  j 

I  -  — -  out  Hull  Cunadh  placed  $336,000,000  j  insurance,  was  present  at  the  meet- J 

I  n^^F^  SN  insurance  with  foreign  niutnal  i  ing  and  took  into  consideration  what 

I  I  lillla  ISv  (irp  companies,  mostly  in  the  United  ' 'vere  the  views  of  the  membership  I 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  3IONTRF..4L 
S.S.  Orari  ..  ..November  lOtli 
FOR 

NEW  ZEALAND  and  AUSTRALIAN  PORTS  ! 

_  I  ; 

'  i 

For  rates  and  other  information  apply  to  |  ; 

The  New  Zealand  Shipping  Co.  Limited  !  i 

213  Board  of  Trade  Building,  Montreal  t 


[  dictate  policy  than  I.  .M.  AI.  is  now. 

(  lamse  in  T.  M.  .M.'.s  contract  with 
British  Government  providing  for  at 
least  a  moiety  of  British  tonnage  to 
he  acquired  for  all  foreign  tonnage 
acquired,  w  hile  an  important  factor, 

I  does  not  figure  -so  prominently  as 
[British  control  of  the  majority  fleet. 

I  Final  deeision  will  rest  more  on  lat¬ 
ter  feature. 

If  is  felt  that  “no  man  can  serve 
two  masters.”  and  1.  M.  AI.  appears 
lo  he  under  too  much  British  influ¬ 
ence  to  warrant  its  being  designated 
an  all-.American  company. 


FIRE  INSURANCE 
MEN  IN  CONFERENCE 


Tli(>  second  annual  conference  of' 
the  British  Columbia  Fire  Insurance! 
•Agents’  Association  was  held  at  thej 
Empress  Hotel,  A’ietoria,  this  moutli,  j 
The  first  eonvention  was  held  in  I 
.lamiary  of  this  year,  and  it  was  not ; 
expected  that  the  s('cond  convention  [ 
would  be  beld  until  .January,  1922,  j 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

••S.S  Porsuinsrpr''  . >«v.  7  ‘•S.S.  Hastinsrs  County’*.  .Not.  10 

•‘S.S.  Delland  County'*.  .Nov.  10 

TO  LONDON 

“S.S.  Hoerda”  . Not.  7  “S.S.  Rrant  Cotinly**  ....Not,  20 

TO  LONDON  AND  HAVRE 

••S.S.  Urey  County”  .  ..Not.  2  “S.S.  Lisaar  County” _ Not.  19 

TO  NEWFOUNDLAND 

'“’S.S.  Manoa"  .  Oct.  29.  Not.  17  **“S.S.  Mapledawn"  Not,  10 

♦Passengers  and  Freight.  ♦♦Frei,eht  only. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAJM3HIP  OWNERS  &  AGENTS) 

BEGlTiAR  SEBTICES  OF  MODERN  FBEliiUT  STEAMERS 
—  FROM  —  ^ 

IVIONTRBAb 

—  TO  — 

Hull — borvdon  &  Antwerp 

(From  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(B'rom  ST.  JOUls’,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  HTTHY  &  CO„  LIMITED, 

8  Board  of  Trade  Building  ...  MontreaL 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  cf 
service.  For  travel,  for  frei,cht,  for  hotel  enmfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 


Hotels 


CpP'rrjUlQCP  I  rCQ  i  Smtes.  and  in.  vlew^  of  the  high  rate!  and  the  objects  that  would  he  at-  .  ^ 

vCl  1  CIvIOilIi  LlCwC)  ]  of  cxchaii.ge  it  was  urged  as  a  duty  tained  by  the  Bill  which  the  iusur-  tpcction  of  AVestern  Canada.  They  cooler  weather  brought  a  better  f-el- 


l.osses  by  lire  in  Hie  United  Slates]*’*’  Canadians  to  put  a  stop  to  such  '  ance  men  hope  will  be  introduced  |  oaeh  addressed  the  British  Columbia  ing  in  the  indurtry  as  a  whole.  Al¬ 
and  Canada  duriu.g  Scptonilier,  jjum.  *'*”*rtitions.  |  and  made  law  at  the  ensuing  session  j  lieid  nien  at  a  banquet  ,ai\eu  by  tbe  though  prices  in  mos*  markets  re- 

aiiiountcd  lo  $25. .502,100.  and  coni- 1  After  discussion  the  meeting  elect- 1  of  ^ke  provincial  house.  ^li-  ('ompany  to  their  a,cents.  F.  W.  main  unchan.gerl.  tonnages  moved  are 
pave  with  $2.5.82!i,00ii  for  Au,r:u.st.  |  ed  Hie  following  officers  to  aet  as  a  ■  Schetky  and  several  of  the  members  j  yi.ai-sh.  British  Columbia  inana.ger  of  somewhat  crearor.  with  a  sen.se' of 
with  $2,5.(;3o.0.5o  for  SepHmibrr.  1920, 'board  of  directors  and  to  form  the!  spoke  of  their  pleasure  in  seeing  Mr.  the  Company,  accompanied  the  offi-  Lfahilitv  -.which  haii  been  wanting  all 
and  w  ith  $29,083,600  for  the  corre.s-  new  company,  reference  to  which  is  Dougherty,  who  was  one  of  them-  cers  to  Victoria.  .Mr.  cox  slalPrt  summer  \s  wn to  be  picpectFd  th« 
ponding  inimtli  two  yoar.s  ago.  For  made  above  ;  selves,  an  insurance  agent,  appoint-  that,  notwithstanding  the  keavy  I  ^  ‘  _  A  .  ,  .  ’ 

the  fir.s!  nine  iiioiDh  of  1921,  Hie  total  Paul  E.  Joubert,  vice-president  !  ed  to  this  important  position.  nnderv.  ritin.g  of  1920,  he  e^Pknated  j  .  . ' 

fire  losses,  of  Canada  and  the  united  i  ^Manufacturers’ Association  and  vice- ! - -  that  tho  1921  results  would  Exceed  |  ‘  . 

.St.gics  we;e  $24!t,61 :’, 450.  as  .against  j  m'esident  of  I.amontagne.  Limited;  '  P  AM  All  A  I  |FP  MFUS  less  :  f  •’  ’ 

$233.23:1,67.5  for  192o,  and  $204,826,- i -Ylfrcd  Lambert,  president  Chamber  '  Lll  L  IfILn  than  $6,000,000.  |  ®  hand-to-mouth  basis.  LMt.e 


076  for  1919.  |of  Commerce;  L.  .M.  Llmburner.  pre- 

During  Sepier.iitc-r  there,  were  326 '  aid-mt  (.'redlt  6Iount  Royal;  J.  N. 
firi's  ■  whii  h  caused  individual  prop  |  U'ucharnie,  president  L.a  Sauvere- 
erty  losses  of  $10.00(1  or  more,  asitai-de  I.ife  Assnrance  Company;  G. 


CANADA  LIFE  MEN  I 
VISIT  VANCOUVER 


that,  notwithstanding  the  heavy 
nnderv.‘ritin.g  of  1920,  he  estimated 
that  till'  1921  results  would  exceed 


summer.  As  wn  ;  to  be  expected,  the 
domestic  demand  has  re.spondei  more 
quickly  than  industrial.  Speaking 


that  of  the"  past^  vear  I  v  not  less '  f consumers 

than  $6,000,000.  I  “  hand-to-mouth  barls.  Little 

’  _  !  change  is  observed  in  the  export  dc- 

FO ! L  '  *”***'rt.  In  the  Eastern  markets  the 

PR0I>U(  TiON  NOTl  il.  ^  anthracite  is  fairly  stable. 

. I  This  mar’set  .show?  signs  of  improre- 

The  Black  Diamond  says:  Not inent  all  c’.ong  the  line,  most  appre- 


erty  lo.sser.  of  $10.00(1  or  more,  ms  j  rai’de  Life  Assurance  Company;  G.  Herbert  C.  Cox,  nresident  of  the  .  j  i  nis  marsei  snow?  signs  oi  improre- 

rompared  xvitli  270  such  fire.s  in  U.  I,abrecque.  wholesale  and  retail  Canada  Life  Assurance  Company,  ac- 1  Black  Diamond  sa>s:  Not ,  inf.nt  all  along  the  line,  most  appre- 

Augiist.  :J81  tor  .luly  and  273  in  June. '  ccal  dealer;  L.  6L  Corneille,  E.  H.  companied  by  F.  C.  McConkey  and  !  only  has  it  become  definitely  certain  ;  rlably  in  anthracite.  The  Industrial 
and  bria.gin.g  Hm  total  of  fires  of  this  Solis,  director  La  Sauveregards  I.ife  ^  Saunders,  officials  of  the  com- !  that  the  upturn  in  coal  production  j  situation  re.mains  unchanged,  excert 
typo  for  the  firsi  nine  months  o’’  Assurnnee  Company,  and  director  pany,  visited  Vancouver  and  Victoria  i  which  has  been  noted  the  past  four  for  a  slightly  more  pronounced  rtif. 
FIJI  to  2,762.  Provincial  Indemnity  Company.  •  connection  with  their  annual  in- j  weeks  has  come  to  stay,  but  also  has  fening  of  spot  prices  on  screen!  :gj. 
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DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC 


What  Is  the  Next  Move  7 
Up  or  Dc’-vn  7 

TIIK  VAI'.KKT  IMIMC  -.TOR 
V.TM.  TK5,I/  ; 


MONTREAL  TRAMWAYS 

mpm 


BANK  OF  MONTREAL 


We-irtesiav  I  Tliiirsd-iy 


■Sat.irtlay  l  Moadav 


Friday 


Tuesday 


Notice  is  hereby  Kiren  that  a 
DIVIDEND  or  1  HKKE  per  cent, 
upon  the  paid  up  Capital  S.’oci;  of 
this  Institution,  has  been  declared 
for  the  current  quarter,  parable  on 
and  after  THUltSDAY,  the  FIUST 
DAY  OP  DECEMBEK  next,  to 
Shareholders  of  record  of  31.st  Octo¬ 
ber  i92i.  A  BONUS  of  TWO  pet 
cent  has  also  been  declared  for  the 
year  ending  STst  October 
The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  FlffTH  DAY  Or 
DECEMBER  next. 

The  Chair  to  be  taken  at  Neon. 

By  order  of  the  Board, 
FREDERICK  WILELAM5-TA YI,OR 
General  Manager. 

Montreal.  21st  October  1921. 


Evor  sinro  our  or'i’inizrttion  Tt-af*  rmab- 
IlshfMl  \\o  fHriif'fl  a  rfrrutRl>nn  trIfH  fn?r 
oustofTHT'A  of  N‘}up  fCt  pr  r  Iff  <n!r 

Yidvlro.  tltafl«*is  of  f'-jr  Mr Inrlk’Titof 

krioiy  )*hpf  5»tocl<ji  ff<  ?’iv  and  Tvhfit 

atnrkP  lo  rcM  ar.fl  lonrn  fh**  hy  foi- 

JoA7?rir»  our  Mnrhtt  If  you  ar^* 

In  tho  itock  !narlrt»t  you  ratr- 
riot  nfforti  fn  rni;.:  a  copy.  Ifyni^ 

afe  !U'i  on  our  n>allinc;  wr!?  ii.s  at 

oiUT*  nnJ  unpion  f>f  our  Ma?kot  Indica¬ 
tor,  our  Market  rtt»vli -.r,  *.%.'!!  tV  .•(•!>! 
fo.yoti  fro-*  every  vfok  upt-ri  racuc.  t.  Nrt 
ol'IIirntton  ou  your  part;  ;Tusf  cut  ttJ!9 
at!  ftiul  mall  to  you:  ftddrci^r?; 

nn.  P.  I.ANfiHOKST  A  (  0., 

S*«'-k%  sTn.'J  llonds. 

Cf»  TVnll  St«  Kew  York  Cltj. 


IIIrIi  i  Low  .\sked|Bid 


IMVIDEM)  NOTICE. 

Notice  IS  hereby  given  that  .n  Divi¬ 
dend  of  Two  Dollars  and  On?-iialf 
(?2.i50)  p?!'  share  for  th"  quarter  end¬ 
ing  the  ,2oil\  .‘^cfitcrotcr.  U'21.  has 
been  declared  tipon  the  paid  in  ''arl- 
tal  Stock  of  the  Co  iijianv.  to  Share¬ 
holders  of  record  on  Monday,  t^'e 
24th  day  of  October,  1'i21.  at  '  o’clock 
n.in.,  payable  on  V.’e(!np''day.  the  2nd 
•November,  l!t21. 

By  Order  cf  the  Board. 

I’ATRK  K  DCBEE. 

Secrctar.'-Trcr.stirrr. 
October  Igth,  J!i21. 


\bitibi  r.  <V  P.  Co.  .  . 
.Ames  Holden  pfd  .  . . 
.-\sbcstos  f 'urparsti.in. 

Do.  pfd . 

.-Atlantic  S  tgsr . . . 

Bell  Telephone . 

B.  E.Steel . 

Do.  2n<l  pfd . 

Brazilisti  1'.  L.  A  P. . 

Broinpton . 

B.  C.  Fishinc . 

Can.  Car  A  FeundrT  . 

Do.  pfd  . . 

Can.ada  Cement  Co.  . . 


jWET  profits  by  this  com- 
pany  for  ths  first  cc£ 
months  of  this  year  grec.tly 
exceeded  expectations,  and 
are  net  far  behind  those  for 
the  entire  year*  c5  2920. 
Such  record  net  earnings 
—  $8,304,116  —  indicate 
the  advance  now  on  in  this 
security  is  well  founded  and 
likely  to  go  much  higher. 

T  HERE  is  another^  very 
*  •  important  factor  in  the 
market  of  Mexican  Petrol¬ 
eum,  which  will  undoubted¬ 
ly  play  a  big  part  in  the  fu¬ 
ture.  Do  you  hno*.v  what 
that  is  7  Every  investor 
who  desires  market  success 
in  this  or  any  other  issue 
should  obtain  all  informa¬ 
tion  possible. 

WRITE  FOR 
OUR  SPECIAL  REPORT 


Can.  Converters . 

Can.  Cot  tens  com . 

C.anada  Ce.n.  Edectrie . 

Can.  steamship  Lines . 

^  Do.  pfd . 

Con.  Mining  A  Smelting. . . . 

Detroit  United  Hy . . . . 

Dominion  Bridge.  . . . 

Dominion  Coaj . . . . 

Doni.  Glas.5,  com. . . 

Do.  pfd . 

Dominion  Steel  Corporation 

Do.  pfd . 

Domiiuon  Iron  pfd . 

Dominion  'I'extilc . 

Howard  Smith . 

Do  pfd . 

Kiuninist.iqiiia . 

Laurent  ide . 

I.ynll  Construction  Co . 

.Montreal  Power  f^ons . 

.Mcnt.  Train . 

National  Breweries . 

Ogilvie  .Milling . 

Ont.ario  Sled  Products . 

Priite  Bros . 

(Quebec  Railway . 

lliordon  P.  .t:  1*.  Co . 


IN  .STIc:K  .M.MIKKT  Ttl.MilNLi.  '.rvru 
Mow  couilih)**  Iherc  In  your  <rft<lln£;by' 
the 'urn  of 

riif.4  amt  ('.altn 

With  ^JO  lo  you  {vmlrol  IDO  pliaros  of 

finy  fNjofk.  \VrIl»»  f<tr  r^itlanatory  Imeh* 
lot  No.  iio  ohilicn ( Ion. 

lU  I'ro.T.  l*>vRy, 


Gillette  Safety  Razor  Company 

The  Board  of  Directors  have  to¬ 
day  dechared  a  quarterly  dividend 
of  $3.00  per  share,  payable  from 
the  office  of  The  Old  Colony  Trust 
Company,  Boston,  Mass.,  on  Decem¬ 
ber  Ist,  1921,  to  .stockholders  of 
record  October  3 let,  1021, 

FRANK  J.  FAHEY,  Treasurer. 
Boston,  Oct.  12th,  1921, 


The  Royal  Bank  ofCanad 


PAUL  KAYE 


DITIDKXB  Xu.  137 
and  BOM'S 

^OTICE  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(bein*  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capita! 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  aBoNff 
OF  Two  perce.nt  for  the  year  endln.g 
November  30,  1921,  and  that  the  same 
T.ill  be  payable  at  the  bank  and  its 
branches  on  and  after  Thursday,  the 
1st  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  16th  day  of  November. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 
Jlontreal.  Que.,  October  14,  1921. 


CANADA  CEMENT  COMPANY 


l.hnitod. 

!MM;rKiEr.\rf:  mi 

I>n  HU.NU  No.  47. 

N't'ru'i:  ir:  thP*  g 

'IflMl  of  1*4^7-  for  Hd*  Mito;.  tiUfittiR  endiPR 
1  r.oih,  H*  t  iip  rate  <»f 

jK^r  pfirujn  fiM  tlic.  j>ai  1  ud  l*r''fcr*»nrf» 
Stoi'U  ttf  tMf«  (’ompsi  '.v  !i*i«  l»  i-n  il'.lnrc'I. 
aihI  Hint  til**  fatiH*  '.vlll  !m  jt.'ild  oh  the  Idth 
’’h.v  I'f  NdvoihIut  i)‘’rt  t»-  T ’t-tfi'P’ioR*  Klu'ii'*- 
luiMrin  t»f  MM-ord  .It  Til-  of  Imsliurs* 

‘h-to'iMi  D-l;’. 

n.  K.  jiuiu.T-:. 

y  ri\‘\nry. 

Mo:.t’cHL  ‘.‘citdD-;  ‘.'oth. 


I  riioM'  For  in  W  S.  >'ot 

I  For  Ms  Fiifon'enent,  i;i  Result  of 

I  Baiiuhd  lloiikiiiN  Ailanis’ 

'  Siirie). 

I  Washington.  D.  C. — "Thu  law  of  the 
j  land  is  in  present  eonteiupl  and  per- 
•manent  (laiiger,”  is  the  startlln.g 
warning  which  isanuiel  Hopkins 
■Adams  gives  the  American  people  In 
a  recent  article  in  Collier’s.  He  heads 
this  article:  "On  .Sale  Everywhere." 
and  goes  on  to  prove  b>  personal  in- 
^<'stigatioll  that  he  has  I'oniid  whis- 
liey,  .sin.  eie.,  to  be  on  sale  in  all 
part.;  at'  iln-  United  Ltlates.  He  has 
in  vest  i  lilted  the  situation  in  the  ma- 
I  jority  of  Ihe  States,  for  he  is  intin'est- 
ed.  He  is  one  of  (he  pionei’rs  of  pro- 
hildlion  in  liie  I  nit.'d  Slates.  What 
he  Ihinks  of  the  "ehild"  is  frank,  and 
lells  a  slioekin.g  story  of  law  breaking, 
id'  -seeret  and  daiiuerons  drinking  of 
"hard  stuff"  in.stead  of  Ihe  beer  of 
oilier  days. 

"The  hoolleg.aiiig  indiisli.i  thrives 
liei-aiise  il  i.s.  lo  .i  great  extent  ig¬ 
nored  by  the  antliorilies  and  patron- 
i:.rd  by  iieo)de  generally  regarded  as 
"onr  be.d  eili/.eiis.'  "  .Mr.  Aiiains  says. 
People  do  not  look  on  ev.ibig  tin'  prn- 
liibilioti  law  as  doing  sotnetliing 
wrong.  The  \eiy  besl  of  I'ooplo 
think  it  iinite  moral  lo  do  so,  and  gra  ¬ 
dually  jieople  are  hei-oming  law- 
hrcrlkers.  and  Air.  .Adams  fears  tli.nt 
anarehy  is  on  the  way  for  tlie  people 
ot  the  United  State-'. 

Mr.  Aflains  a.ssnines  that  Iwo-thirils 
of  the  people  are  for  prohibition,  and 
the  other  lliird  hold  il  in  almost  fan¬ 
atical  ahliorrenee,  and  this,  ho  admits, 
Is  a  largo  and  important  minority. 
This  i.s  not  the  worst,  he  finds,  for 
the  two-thirds  of  Ihi-  people  who  want 
proliibitinn  lliey  ate  not  for  onforC'?- 
nient. 

Ill'  still  helleves  Ihe  iiiitiority  want 
proliil'iDn'i.  "but."  ho  adths,  "it  tlio  is¬ 
sue  of  :  .  tn.'il  and  gennine  nreninition 
enforeenieni  were  bronghi  nj)  for. 
\ole.  the  delerinmalion  would  be  far 
less  eei'tain.  ('n  the  iinestion  of  pro¬ 
hibition  enaetnienl,  the  nation  divided 
inio  two  opposing  sides,  thn.sc  who 
weie  tor  il  ;ind  those  who  were 
a;.;iinst  il.  As  to  in ohibition  en 
foicemeni,  there  are  tliree  disliiiet 
di  visi.ms : 

Those  w  ho  are  for  il. 

Those  who  are  ag.'iinsi  il. 

'I'hosi'  who  are  for  il  for  olln  r.satid 
caiort  il  lor  themselves. 

The  latter  r.ri'  ;i  nnnn  roas.  influen¬ 
tial,  and  highly  iiniiorlanl  rla..s 
who  liav.  not  been  sii! I i "ielit ly  reel, 
oneil  with  ns  ;i  l.'ietor  in  lhi»  iiresern 
lilnaliiin.  made  nn  ol  lb  -  following 
I  on.-til  iienls : 

'lb.'  farmer  who  i:;  ii'-dinetively  ti 
politiral  iir'diliiit ionist  with  a  nient-il 
and  aieoholie  reseri  at  b'n  in  fa'.or  c:i 
b  ird  eider. 

Tile  iiialinfaet  ni'-'r  ami  eiiplojer 
w  lin  bonesUy  and  not  b.iliy  Ifjsb 
iy  beliiies  tliai  liis  worKinmi  v  i'.l 
tirve  him  nioi'c  ellirti  iiliy  and  t'ie'in- 
selve.--  lie  iiellcr  oif  and  li  .pj);'  r  u  tlh- 
oiil  (.'  "ink  ll.an  with  it,  but  eonsliTer 
that  wl.-i'  be  drinks  will  not  liiir; 
him.  Vi  hat  he  aim:,  at,  conseiamdy 
or  iineonseionsl y,  js  el.:.ss  legi-  la- 
1  inn." 


l_  I  M  I  TE  C3 

Stocks  and  Bonds 

f^ejnlers  Sisi:'iard!^ockE^(^Tbrcn^o 

.Wills  BLDG..  qobtwSIR 
Toronto 

Telephone  Adelaide  3680. 


Sliawimgan . 

tlpanish  River . 

.  Do.  pfd . 

.'•tei'l  of  Canada  x.d  . 
St.  ],awerenee  Flour 
'I'oronto  Railway.  . . 

Twin  City . . 

Wabasso  ( 'otfon. . . . 


STAX n Alin  vijxixt;  oroTATioxs. 

'riie  standard  Mining  Exchange  re¬ 
ports  the  following  quotation.s  at  the 
clo.se  yOKterday: — 

Steeks.  Ark  I’.id 

Alla.- .  U-  lir. 

Ar-x .  r  I 


READERS’  GUIDE 


Ilivlileiiil  >o,  1,31). 

Notlei?  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
tho  rate  of  twelve  per  cent,  per 
aimuin,  has  been  declared  for  the 
quarter  ending  oOth  .Novenvber  nexi, 
together  with  a  bonus  of  one  per 
cent.,  and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branrhe.s  thigir 
on  and  after  Thursday.  1st  Deccm-  •''I-Xa 
her,  1921.  The  transfer  books  of  the  77'x*a 
Bank  will  be  clo.sed  from  the  Ihth  n-hiri 
November  to  I’.Oih  November  next,  P«bli 
both  days  InehisiM'.  riiltri 

By  order  of  the  Board.  ItiTvie 

JOHN  AIRD.  muni, 

General  Manager. 
l.st  Ortoher,  1921. 


To  Current  Financial  Literature 
Department 

Eacli  wcc-lt  THE  FIX.AXTI.AI,  TIAIE9 
pybll.slies  in  this  column  a  li.\t  of 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Balfour.  White  &  «jo.) 

Bid  Asked 

Alberta  Ua,'.  lir.  T' ;  Pfd..  7n 
Un.  iik:^  I'oinmen  .  .  .  1  L’.x 

Anil's  Meldi'ii  Tiir  I'uni...  L' I  li. 

Xrgoiiuiit  Cidil .  Ill 

Bf  Iding  U»rt  ii'i'lli  V,  I’fd.  ii 

He.  Uoninion  .  15  :iii 

Ulei'U  l.ake  Astie.s.  Pfd...  M  HI 

lie.  I'eiiinion  .  Ill 

Cr.itiilrain-lliindei  sou  7% 

Uri  f. .  .  .  S'l  0.’ 

I 'e.  .'.r'r  I'l.nillliin .  57 

C.m.  Weslinglioii.si*,  g% 

|',,!nnion .  SO'- 

I'anadi.Tii  Wo,, lions  7^;,  Uf.  i-,,  r.^ 

I',,  I'onnioin .  U'  rj 

Ce,-k;,hull  J'l,,v.  7'v,  Ul'of. 

:U’ii'{  ill  iii'i'.s  pa.v.  I'i 

\  li  li-',. .  1! 

i'o.sgrii\ 0  Ui  I'W  <1  ios .  7 

(■iihiin-Can.  .><1^111'  S';{,  N.y. 

I'i'<l’.  Ill'-,  in  aril'll  IS ..  .  la 

III'.  ('',».ninon  .  J  t  - 

Diiin.  Power  &  'riiiiis.  TG 


(Furnished  by  JSheat  son-llaimnill  St  Co.) 

( »ct.  L'l  Oct.  1T» 

...  _  Close  Close 

Allls-rhalincrs  . 

.Am.  Bipt  Sugar .  rii'i  "f.'o 

Ain.  Can .  rn  27 ’« 

Ain.  Cur  .A-  E .  TJSK  l.iaft 

Am,  Ur.  .Syndicate .  f,  ”  . . 

Ain.  Hide  A  I.eathcr  .  !'U  . 

Uo.  i)f,l .  pii^  51^4 

Am.  Ill-  .  IT’.  . 

Am.  Inter.  Curp .  H-'j  :i:iS 

Am.  I. inseed  .  21 

Am.  1,'ii'omut ive  .  .xii'i  t'l-V 

Am.  Ship  A  I'oni .  5 T  .  .  . 

Am.  .Smelling  .  :I7‘« 

Am.  .-^teel  l'iiundri»3  .  23 '«  24 '2 

Ami.  Sugar  .  51  ”4  .'2'i 

Am.  .'-I  I  mat.  Tob .  15  :IS 

Am.  'i’el.  A-  Tcl .  I 'if  111*1 's 

.\m,  Wijnllen  .  T.*'  *  7''! 

Aii.'iconiia  Copper .  59  li'i^ 

Ati'his  n  .  S.'i'-  k.'i’i 

Allantic  47.  &  W.  I .  L’T'-  5'Us 

Baldwin  l.oi'ii .  ■'*'  ’'9'4 

Halt  A-  Ohio .  -I'Uh 

Hftlilehi  111  Steel  (B.)  .  '>''4  .'3  C 

U'l.i.klyn  P.T .  .;,V 

C.a!ifornia  IVirol  .  ,;7.' 

I 'an.ail ian  Paei'ic .  .11.  .  1 ' 

Cential  l,eath‘ji- .  't,‘ tfl , 

I’errn  de  I'aseo .  tV,"  It-'* 

Chaiullrr  Motors  .  .l.t.  '  .'./i  “ 

Chicago  .M.  .V  .SI.  P .  ;■.'>■»  '-'c 

Chi,  ago  Hi. ok  Is .  ’  ';'  3* 

I'iiili  I'.ipper  Co . . 

I'hino  Copper  .  - 

I'ol  .rail,.  Ibii  ]  .  r'C'  . 

c.,.n:;..i  ilia  I  eii  im.- .  ' ‘c  , 


Net 

Chang* 


Toronto, 


.\iianai' . 

Pailex . 

Heavei . 

ciiamtiei'.-,-  I•’^>rla  ml 

•  'onl.'iga: . 

I'rnw-ii  Meservi'  ..  , 

illlfiirit . 

Gre.at  Nurlhern  ..  . 

Hni'gravis . 

I  .a  1  lose  ....  .  , 

AIi'Kinley-Ifan  agli 
Mining  ('orp.  ,.  . 

Ophlr . 

I’elerson  l.ake  . 

Silver  I.e.if . 

Timiskaintng.  .  ,. 
'I'rethew  ey . 


CANADIAN’  'riL.VDE  OPPUmUNT- 
Tll-ys  l.V  THE  CAUIBBEA.N'— This 
booklet  i.s  issued  by  the  I'oreign 
Trade  Department  of  'i'be  Boyal  Bank 
of  Canada  and  covirs  in  an  exh.aus- 
tive  manner  husincs.s  opportunities  in 
the  West  indies  and  m  Central  and 
South  Amerlea  for  the  Canadian  ex¬ 
porter.  'I'he  book  should  also  be 
valuable  for  reference  reg.-uding  local 
eurrencies.  postage  aa;l  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


Ql  ARfERLY  IHAIDKM) 

A  Dividend  of  THREE  PER  «  KNT. 
for  tho  (.'urrent  Quarter,  being  at  the 
rate  of  TWELVE  PER  CENT,  per 
annum  upon  the  I’aid  up  Capital 
Stock  of  the  Bank,  lias  been  declared 
payable  on  J.si  November  next  to 
Shareboiders  of  record  on  the  even¬ 
ing  of  15th  Octolier. 

By  order  of  the  Board. 

D.  C.  AfACAROW, 

General  Manager. 
Mo’ili'fal,  Itli  October,  i;'2!. 


Dll.  ClilUMI"!!  . . 

Diyil'n  Piipi’i' . 

l■■.'limlU.s  Pl;i.\eis  N'(  Pfd. 

I  Ciimim  11 . 

Uri'iitPii.T'  Uii'W'i  i  ies  .  .  .  . 

Halt  Hinss,  C  unmon . 

Ili'lling.  Cmis.  (iold  Mines 

1.31;  \'  ,1  Ur . 

ll'iine  Itank  7'v . 

Impel  jiil  Tohtti'oo  Canada, 

Ciinimon . 

1  .aurent  ide  Powei  )r, 
H'lew's  Mi'lro  7';!,  I’ref. 
:!  i_.e'  in  al  l  f  ill's  .  .  ... 

Do.  Ciinimi.n . 

I..•,  W''.4  Mnntreal  TCI  I'fd. 

1  "i ill  arrt'iti's . 

1  >0  ( 'iiinmoTi . 

t. new's  iMtiiw.'i  7''o  I’ref. 
1  ’  '4  'i  in  arrears  .  ,  . . 

Un.  I  'I'lnmiin . 

Matlaganii  Puin  A  Paper 
T't  Pfil.  :i.'l'»e:,  in  ar  .  . 

Ui*.  Commi'ti  . 

M'liit.  City  A  Ulst.  Bailie 


Mlserllanrniia, 


BRITISH  E.MriRE  BREKEKEN- 
TIAE  TAHIEUS  A.N'D  THKIK  REEA- 
TION  TO  CAN'ADI.\>f  TRAUi;  (Re¬ 
vised.  Siptember,  19;'.0) — A  booklet 
for  C.anadian  expoiUrs.  It  con¬ 
tains  the  latest  Informalton  pro¬ 
curable  tn  the  larilfs  of  tlro.at  Hrit- 
ftin.  the  Briticli  West  Indies.  .New 
2eal.and  and  South  Africa.  Thi.s  book¬ 
let  is  i.ssued  by  the  Fore  go  Tr.aae 
Departra*  lit.  The  Royal  Baiil:  of  Can¬ 
ada. 


I X  V 1  :sT VI I ;  x  r  n  i  .ti  •  n  x’ s. 

,'nmpileil  by  D.swald  A-  Urinktvaler. 
Memliors  of  the  Monlrc.al  Slock  Ex¬ 
change. 

Uiv. 

U.'ile  Prii'c  Bel  urn 
.Vshrslo.s .  Il  1.1  |ii:‘'i 


Cni'  ib!,-  Sti-i'l . 

Cuba  C:ine  Sugar . 

C  dumliia  ua.s . 

I  ■.nilii  'd  t  I . 

I  d  e  p.n il;  iDii]  I.-t  Pref. 
(■'ai'.mii.s  I 'layers  .  ... 

i'le.pi.it  Texas  . 

I  leiiei  fi  I  El,  I  1 1  ii; . 

Ir-n,  1  .a  I  M'  itoi  .s . 

Uiii.on.'h  . 

ijie.at  N’lu  lhein  Pfd.  ., 
(Il  e.-ii  N'ot  (hern  Ore.  .  . 

I  In  I  f  Slat  ss  el  . 

HasK.  A-  Par  . 

!n.-pi.’*at  ion  Cipper  ... 
l!i'ern.'’t  Hnrv.  N..I  .  . . 
I  lit'.  I  national  Nickel  . 
lilt.  Mere.  .Marino  .... 

Do.  I'fd . 

Intiinat.  Paper  . 

Eans.'is  I'li.v  .-s,  ui  t  liei  11 
Kelly  .Spiingtield  .... 
I.’i: nneeiiit  Copper  .... 
Kej. stone  Tire  A-  R.  ... 

I, ael.,awann,-i  steel  .  .  .  . 

Eeh:ali  V.alley . 

.Mexi -an  Petrol . 

Miami  <*"ppor  . 

Midv.ab-  Steel  . 

J. Jiss.iuri  i\.  A  r . 

MisSiiiiri  P.ai'ific  ...  . 

Nati'-na!  Eead  . 

Nevada  Consol  (up,  .. 

.N’ew  H.aven  . 

Noithern  P,seific  . 

Put  e  4  1,1  Co  . 

Pan.  Ainei,  Petrol  .... 
Peiin.sylvania  R.R.  ... 
I’ere  .Moruuette . 

Pierce  (,il  . 

Punta  .Sugar  . 

Pierre  Arrow  . 

Pilt.-li'.ii  g  Coal . 

Pressed  Steel  Car  .... 

Ilay  Con.  ("opper . 

Reading  . 

P.rpuhPe  Iron  f.  S.  ... 

Royal  Dutch  . 

.St.  Eoiii.s  A  S.U . 

Sinclair  Consolidated 

Slo.-is  Sheffield  . 

.Soinhern  Pacific  . 

.Soutliern  Itailway  .... 

J)ii.  pfd . 

Stroirliei'g  Cr . 

Sti!deh.aker  . 

Supei'ior  Sleet  . 

^’'’nne.'see  Copper  ...  . 
T  xa.  Oil  . 

Texas  I’aeific  . 

Tohaci-r  Prod.  Co . 

Union  I’.aeific  . 

United  Retail  Stores  .. 
US.  Tndust.  .\Icohol  ... 

U  .S.  Rubber . 

U.S.  .Steel  . 

Do.  pfd . 

Utah  Copper  . 

Vanadium  . 

We.st  inghoiise . 

Will  vs-Overl.and . 

Worthington  Pump  ... 


THE  BANK  OF  TORONTO 


"T'R.XCTICAU  HI.N'T.s  <iN  MAKiN‘7 
VOl'It  W I I,I .."--.\ti.v  one  planning  to 
mak-  a  Will  I'.'m  In-  as.-isled  by  going 
ovrl-  tl.i.s  .serj.';;  of  siiggesti’  ns,  issued 
in  pampiil' t  form  i  ;.  Tb,  I.oy.-d  T.  usi 
Con'pany.  and  outunitig.  in  the  tilank 
.'paers  left  foi  the  luii  pos  .  tin'  u- 
snlt.s  ho  wants  his  Wiil  tc  ,aie..ni- 
plish.  He  I  an  thin  g.  to  i,;-  own 
.'.■'itary  or  l.'iw.'-er  and  have  t:i>  Will 
drawn  aeeoiding  to  the  plan  th'is  d,  - 
fined  A.sk  for  a  cop;,.  T  If  i  hone. 
Mum  .Sfifiu. 


.N'atinnai  Hib  k  Com . 

Nortli  Am,  il  .'III  I'lilp  .. 
Provincial  Hank  imy  .  .  .  . 
lliordon  XG  I’fd.  (New) 


Uo  I  'ommoii  (  \'i  w  I  .  S 
Siiultiern  Canada  I’ow,  r 

Prof .  7 1'” 

Uo.  t'oininon .  2 

Staniiaril  cpiy  Products.. 

Stf  i'ling  Hank  Sf'r  .\  d  2',;  in 

Tiam.  I’ow,  1  .  || 

United  Cigai'  Stores.  C,an.. 

7'/e  IT.  2!C'4c.7  in  ar  .  .  l.O'i 

Un.  Ciunmon . 2.7 

Western  Cl'oiei.-i  7r'r  I’fd.  ti 

West!  rn  t.'ueiieo  I’ower. 

7e;  ITiI  .  71 

Uo  I'ommnn  .  1 

Whalen  I’iilp  A-  Paper  7c;, 

21U/4  i>i  airears . 

11, 1,  Common . 

Winnipeg  Etc,'.  7G  Pfd.  7 


CHXXCE  HATES. 


Thill  .-dae  <  i*  foin  ■ 

I'T  iflu.'  .  f  ill  obr  !  - 1 

Satnrdav.  lietnlnr  : 
TMi.ndav.  fe-tnber  21 
Tiif  -d,-  y.  I  lot  liber  27 
''.'I’edtiesua;-  ,  ( lot ,  ,l,ei 


I’RICK.S  TDIIOXTU  STOCKS. 

Asked  lild 

r.  Cyan . 


for  inia.i?2fi 
fur  1:120-1221 


Can.  Salt . 

City  Dairy . 

Uo.  Pref . . 

Conlagas . 

Crown  Reserv, . 

Crf. w'.s  N’est . 

Dome . . 

.Manli  I.eaf . 

Uo.  Prif . 

Monarcli . 

Uo.  Pref . 

N'ipissing  .Mine.-  ..  .. 

.Nova  .Siotia  Steel  ,.  .. 

lint.  S  P . 

Pneifie  Hurt,  e . 

Uo.  Pref . 

Provincial  Paper  .  .  .  . 

Uo.  IT,  f  . 

Koger.s . 

Uo.  Pref . 

Sn  w-yer  .Ma.s.sey  .  .  .  . 

Iio.  Pref . 

.steel  of  C'anada  Pfd  . 
Toronto  Railway  .. 

Tueketts . 

Twin  City 

Hank*. 

Comrneree . 

.Montreal . 

f.enn.  Trust, 

Handed  Hartk . 

Toronto  (Jen.  Trusts  . 

Honds, 

Ame.c-Holden  . 

Domlnlr.n  fanners,  .  .. 

Dc'-n.  Iron . 

Peninans . 

.Steel  i,f  |'•nnad.a . 


H^TYOTTAWA  /  , 

"•I  JparkiSi.  f*?' 


^I’erfeofo 


TORONTO 


MONTREAL 

K'ui-scrkitiiM 


at  a  Transfer  Peint! 


Hamilton 


One  of  the  Best  Offers  on  the  Market 


^hrouqh  Sen/ice  iia  J^ferboro  y 
/  Tv/ffi  Through  Sleeping  Cars 
MlonirGa.!  •>  liainiltoii 
The  Ideal  Train  For  business  Men 


4fi 

30  Vv 


The  southwest  corner  of  Si.  Cftthorine  and 
Amherst  streets,  the  besl  east  end  corr.er  in  Montreal, 
and  a  transfer  point.  The  property  runs  from 
Amherst  and  St.  Timothee  street,  and  if  e’erired  will 
be  scld  in  two  pai'cels. 

Ist. — 532-540  St.  Catherine  street  and  22G-244 
Amherst  street,  72’  on  St.  Catherine  by  161.25’  cn 
Amherst  street.  Total  area.  11,681’. 


1  pik, 

r,?’« 

471* 


Lv.  Montical  ( V/indaor  St.)  Daily  ex.  Sat.,  10.30  p.m. 
Ar.  Toronto  (Young  Street)  Daily  ex.  Sun.,  8.00  a.m, 
Ar.  HaiTiiiton  (  '  ’  ‘Lpfn'l;  )  Daily  ex,  Sun.,  dSo  a.m, 


XEW  YOIIK  Ct'liB  I'KirEX. 

tltocl;}'.  Bid  Asked 

rtoonf- .  27  29 

Hii.-t  in  and  .Miirit-in,-i  ....  liH  97 

7';. i'll'.  S.4'nflicaic .  1 7 

(*:!iic.-  Service  (’om . 17S  JKO 

Do  H.  T.  .-.hares .  19 S  2'i 

Elk  Basin .  '>7(1  (U4 

cjlllcttc . 171  17l’i 

Inter-  r'etk .  1  4 ‘’i  15 

.Mcl.'.amc  ra .  HI  15 

A  Pulp .  2*14  .'t’a 

Prr-ricss .  39  49 

Perfection  Tire  and  Rii’a. .  60  67 

S:;;',m9 . S  >-4  8  '4 

!^kc||v  (Ml .  6>4 

Ft.-ind  Oil  of  Ind .  7?’..  7!U4 

P.F.  t.  and  Heat .  1  K  1  "-K 

U.T.  fihlp.  Cc-'p .  P'  ) 

I'.ri.  Ptcan'sh'pe. .  3'.’  .;4 


Cedars  Rapids  ....  %  N’fiv.  J7  Oct.  .31 

Mon!.  Tramways. .  N'ov.  2  Oct.  24 

Ft.  Haw.  Flour 

Mills,  (pfd.)  .  ..1%  N'l'V.  1  Oct.  20 

Do.  (com.)  .  .  .N'ov.  1  Oct.  20 

Hollingcr  Cons.  ..1  N’ov,  1  Oct.  20 

Can.  Iron  Fdrys. 

Htd.  (6C?!  non- 
rumulative  pref. 

share.*) . 2  N’ov  10  Oct.  25 

Dom.  Bridge  Co.. 

Idmited . 2  N'ov.  15  Oet.  31 

Df'r:.  Bridge  ..  ..2  N’o''  1.7  Oct.  31 

Benk  of  Toronto. .3  r>»'C  1  N'ov.  ' 

Hp.nk  of  Hamilton. 3  Iiec.  .31  N’ov.  18 

Union  Bank  .  ..284  Dee.  1  N’ov.  1,7 

Br.uk  of  Montreal. ,.3  D»c.  1  r)et.  31 

Can.  Cement  I’f. .  t8i  .\’ov.  1  c.  Oct.  31 

Royal  Bantt  . 3-r-2Dec.  1  Nov.  15 

Can.  Bk  of  (7om. .  .  3-t-lDec.  1  Nov.  16 
Ontario  .*tterl  Pro¬ 
ducts,  Ltd.  com. .2  Nov,  15  Oct.  31 


Dastl^o’und,  Leave  Hamiiion  8.00  p.m.,  Toron.o  9.45 
Daily  ex.  Saturday,  arriving  Monireal  7.20  a.m. 


2nd, — 520-530  St.  Cc'.hcrine  street  and  239-261 
St.  Timothee  street,  74.50’  on  St.  Catherine  by 
206.75’  on  St.  Timothee  street.  Total  area,  15.291’. 


JSTAXIIAUD  on,  STOCKS. 

(Spi'Cially  fuinlsbed  by  Jenk.s. 
Gwynne  &  Co.) 

Bid  Asked 
IX  181.4 
8;iij  920 
i(i7  iOS 


Coaches,  Standard  Sleepers  end  Buffet  Cotnpartinent 
Sleeper,  (Vicntrcal  to  HaTniiton. 


1 —  Anglo-Anier.  Oil  .  .  . 

2 —  Atlantic  Refill.  Com. 

3 —  J>o.  Prof . 

4 —  Buckeye  Pipe  l.tp-,. 

5 —  Eureka  I'iire  l.lne,,, 

6 —  Hllnol,-.  P'vi,  l.ine,,. 

T — Indiana  Pip»  Hine  .  . 

8—  .N'atlc'.'i'il  'ruinsit  ,  .  . 

9 —  New-  Yiii'k  Transit  , 
p) — .Northern  Pipe  Bine. 

ll_Ohlo  OH . 

12— rrnliTe  OH  and  Gas. 
is — Prairie  Pipe  Gine  ,  , 
14 — Soiithe.rii  I’lpc  Line,, 
If- — South.  Penn,  Line  ,  , 
It! — Standard  Oil  of  <3al. 
17. —  Do.  Ind,  ,  ,  ,  , , , , 
1*  Do.  N.J.  (*onr.  .  . 
19_.  Do,  N.J.  Pref, 


The  shuation  of  thvt  property,  in  the  centre 
of  the  shoppinyi  district,  makes  it  a  u'onderjul 
investment. 


Yonge  Street  Station,  7'oronto,  Is  in  tho  heart  of  the 
I'esidentinl  section  of  Foronto,  and  c  'nvenient  te  the  down-, 
(own  section,  '  ^’onGie"  cars  pass  its.  do^f^, 

T,  H.  &  B.  RailwHy  Station,  HamiUBR,  {a  pn  Janiea 
street,  close  to  M.xin  and  King,  the  bfi*  eiufe?,  hann?.  etc. 


nn  iDExns  nF.ci.AnF.n. 

f  a  Hiinqtie  .Vat.  .3  N’ov.  2  ( 

I'ct-matie . I  Nov.  15  7 

1  ’••■ni.  Ptcel  Pfd.  .  .  1  *4  N’ov.  1  ( 
Dotu.  Coal  I’fd.  Nov.  1  f 

.Ttandaid  Bunk  ...3’,i  N’ev.  1  ( 
Imperial  Bank.... 3  Nov  1  ( 
fitcel  of  Can.  com.  184  Nov.  1  ( 

I'  •.  Pfd . 11*  N’ov.  1  ( 

Kemini.atlquia  .,..2  N’ov.  IS  ( 
Mort'iianfe  Bank  of 

Canada . 3  N’ov.  1  ( 

f'-i  I’-ov  Cc,  Ltd. I  34  Nov.  15  ( 
3'he  iTiDon  Crv  .  ..7  N’ov  t  t 
Mont.  Pow-rr  ("‘•ns.  1*4  Nov.  15  C 
Mo.i.  I  -  H  *  P,  Co  , 2  Nov.  1,7  ( 


I  PI'  tenns  and  rnrtrUlions.  w  rite,  cail  or  telep’none  lo 


.X’EW  VORK  t^OTTttfr  BXCnANCK 
PRICES. 

(Furnished  by  Jenks.  Gwynne  &  Co.) 

Open  High  Eorv  Cloelng 

Jen . 1998  1908  1858  1858-62 

Feb . 1908  1908  1908  1«51  nom 

M.ar.  ..  ..  1896  1895  1840  1840-41 

-Xpri!  .  1888  18*8  t88>.  1813  ni  in 

May  ....  1,S38  1838  1797  1797-1804 

Jul-  ....  1800  1800  17.79  i:5(J-5.7 

F’ept.  .  ..  1733  1733  1733  1700 

Dec .  1940  1940  1*7*  1878-85 


GEORSE  RASI.NOVITCH 


.532  St.  Lawrence  B!vd 

Telephone  Pialeaii  400C. 


PaciSc  Ts<di72t  OffJc'^e  »t.  141.-145  5tv  J-ajoesi  Street. 
Windsor'  i^reei  euid  P^-so  Vig^ir  Stations,  aiso  Wesfecur.t, 
Montreal  West  and  Mile  End.  StaHt^na, 


-I’Titcn  Tank  Car  (*oio. 
Do,  Pref,  . ,  , ,  .  . 
A’ac\iuiri  OH.  IHd.  ,  .. . 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  29,  1921  . 


NOW 


IS  THE  TIME  buy 

I  TO  BUY  CAREFULLY  I  TODAY  ! 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MKMBKHS  OF  TIIK.  MOVrHK\I-  STOCk  K.Xf;l»ANOr 

(lor.  St.  Francois  Xavier  &  Noire  Dame  Street 
MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


DUMNT  MOTORS 
;  HNANCING  HAS 
BEEN  ANNOUNCED; 


Gossip  of  the  Week 


B.  E.  STEEL  TO 
CLOSE  COAL  MINES 


I _ 


rillMnulllU  flMO  !  T.ttK  OF  MOTOR  ISSIE.  j  0|.ir«li,e.s  tecppl  | 

On  the  Tocal  Street  there  are  re- j  ^  Affert  |  j 

OffM  ‘  ports  or  the  poesibility  of  a  large  Plant.  j  j 

nrrni  pIWWIJUWIjPU  motor  is.'sue  being  made  in  the  Cana-  Uelative  to  the  deeision  of  the  I 

j  (jjajj  There  wit!  be  many  tea-  British  Empire  Steel  Corporation  to  I 

_  tiires  about  the  new  eoncerii  which  close  coal  mines  unless  the  opera-  j 

Capitalization  of  $2.(X)0.000.  of ,  app<’a’  ^^e  speculative  ole-  tlves  accept  lower  wages.  Koy  M.  | ' 
Wkieli  <1  («nn  nnn  ’  l  *  ,  ment.  The  same  interests  are !  Wolvin.  President  of  the  t'orporaflon,  j 

^lucn  91,DUU,UUU  issued  I  builrllng  up  a  big  company  in  t.'niiedi  .says  that  not  only  may  these  mines  j  I 
seems  omall.  But  All  Sub-  ^  states  and  it  i.s  their  intention  to  i  be  closed,  owing  to  market  conditions  ' ! 
scribed  Capital  Will  (io  Di- '  form  a  separate  concern  in  Canada .  and  insistence  of  the  miners  on  war !  j  i 
rectly  Into  the  Business  With-  handling  not  .onlyj  time  wages  but  that  provision  for  j  I 

oiiF  Anv  '  f'anadian  trade,  but  also  to  look  employment  lor  the  steel  works  Is  |  i 

y  *8  S  y  ents.  evpori  business.  There  is i  also  under  .serious  consideration,  it  j 

A  f  ^  J  ■  ^  possibility  of  this  issue  being  taken  i  js  only  possible  liy  lowering  the  c.x-  i  1 


rectly  Into  the  Business  With¬ 
out  Any  Outgoing  Payments. 


j  Announcement  is  made  of  the 
I  plans  for  the  financing  of  the  Durant 
I  .Vlotor  Car  Company,  of  Canada.  Efii. 
I  The  new  company  will  have  an  auth- 
!  orlzed  capital  of  $2,000,000,  of  i^hich 


by  Toronto  and  Montreal  bouses.  penditure  of  wages  in  coai  produc-  1 1 

- -  ’  tion.  j 

BKBthtK  RI  MORS.  i  He  says:  ‘"rhe  most  urgent  ques- { 
tion  for  consideration  in  the  coming' I 
York.  There  have  negotiations  with  the  United 


.STI  DKHAKLK  KUHOKS. 


<51  r./fA  . .  loin.  liiv.rr  j  Wage  negotiations  wun  me  tniieq 

^  'ss'ted.  This  ap-,  numerous  rumors  to  the  eftert  that^ylj^e  Workers  is  not  the  rate  of 

Ii  r=fi  ..I  ?’  ’'•orking  capi-'  studebaker  has  been  drastically  ciiT-  >  but  whether  they  can  be  paid  i 

'  Inri  tailling  production.  It  is  trtie  that  and  most  earne.st  joint  con- j 

i  ihfit  .j1i  ^  ss  ble  b>  the  fact  operations  i:rc  being  lapercd  i  eonsullation  and  endeavor  w'ill  be  re- ■ 

I  ho  n.it  into  scribed  capital  will  ■  somewhat  to  conform  with  a  slightly'  gujipd  if  severe  and  protracted  iin- 

“  I  spfvatinn  business  and  no  re-  lessened  dciuaiid.  but  it  is  estimated  empio^nient  at  the  collieries  in  Nova  | 

-  solvations  will  be  made  of  stock  for  that  carnin.gs  in  the  current  quarter  to  bo  averted. 

-  bonu.se.s.  couiinissions  or  other  pur-i  ^.jn  least  60  p.r.  of  tho.se  of  fht  rturing  the 

I  poses.  No  special  (Cipendirures  other  nreeefiine  Three  uiont.hs.  This  weiild  honw  inrrr.nnrj  "liinc.. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchangs 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Dranches  and  New  York 


Members 

Toronto  Stock 
Montreal  Stock 


Exchange 

Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  --WARD 

'  '»><»'TIIf:.vi,  sTot  k  iixciiaxof; 

MF.MDF.R9  ,  TORONTO  STO«  K  I'-XClI.AXr.F; 


Head  Office: 


171  St.  James  Street 


H.VLIFWX.  V  .s. 
8HCRBRUUKK 


.MONTREAL,  OLE. 

MO.NCTON,  N.B. 

.VI .  JOHN,  N.B. 

Direct  Wire  Connections 


1  he  ni.t  int.>  ,i  ^  c  /je''  capital  will  ■  somewhat  to  conform  w  ith  a  s.igmiy  gi,j,ed  if  severe  and  protracted  iin- 
■  I  servatinn  business  aPfl  no  re-  lessened  dciuaiid.  but  it  is  estimated  einplo^nieiif  at  the  collieries  in  Nova  | 

solvations  will  be  made  of  stock  for  that  carnin.gs  in  the  current  quarter  ^  bo  averted. 

•  bonu.se.s.  couiinissions  or  other  pur-i  ^.jn  i,,ast  60  p.r.  of  tho.se  of  fhr  rturing  the 

^  frppcial  CApcndlrurcs  other  preceding  Three  monlb?.  Ihis  weiiid  \sar,  plus  two  heavy  inrrcar»P3  .^ince 
'  and  underwriting  mean  something  like  $;l.3o  a  share  jjie  annistice  are  being  paid  to  work- ' 

II  connection  vvith  tlie  offer.ng ,  on  the  common  in  the  last  quarter,  of  fl;p  Dominion  Coal  Company 
^  .  ,  or  a  total  of  appro.'.! mately  $19  a '  y,j,j  other  coal  companies  in  Nova  I 

heie  will  he  only  one  class  of  I  share  for  the  full  year.  i  .Scotia.  Those  high  w'ages  are  being' 

’  1.'^  -  !  paid  in  a  period  of  unparalleled  trade  , 

$10  a  share.  This  differs  from  the'  C'eivi  it  \  VF  HKFIVERIFN  depression  i 

j. stock  of  the  parent  company.  Durant,  ^  '  f'  “The  price  of  coal  has  declined 

Motors  Inc.,  fC.S.A.)  which  has  no  Since  the  beginning  of  the  present  commoditie.s  | 

par  value  and  was  sold  to  the  public  year  considerable  discus.sion  has  ^ 

at  $14  and  is  now  quoted  at  around  j  been  taking  nhice  relative  to  develop-  employers  or  mine  workers  1 1 

$25  on  the  Ney/  ^  ork  c  'urb.  ,  ments  in  c.'uiiioc! lon  with  Losgrave  ,  | 

,  to  be  issued  by ;  Breweries,  rue  jdaiU  and  head  oHIee  ,  against  a  vvoriC- , 

tbe  (anadian  (oinpany,  M.  C.  Dur-.ot  whicli  bav..  lor  many  years  past  dec  lease  in  commodity  prices,  . 

ant  and  as.sociates  h.ave  already  fuib-;  been  in  Toron-,0.  ,  arising  from  world-wide  caiiies.  .. 

rema.ning;  .'^'oine  tunc  ago.  Ihore  was  talk  of  Uominion  Coal  Company  has' 

ialf-$,.50.0o0-w,ll  be  oftcred  by  reorgan i/.ation  and  of  the  «nUy  m! 

Uicbardsoii,  bheppard  &  Tborburn.  .Montreal  interests  into  t  ic  concern.  miiier.V  wmges  have , 

of  roroiito.  “'■"‘ber  of  rumors  relative  to  in, s  reductions  and' 

he  shares  are  convertible  at  the ;  matter  were  denied  and  were  evi-  MMemplovmcnt  is  widespread: 

option  of  the  holder,  on  or  after '  deiitly  unjustifiable.  .  !  ,  •  of 

f prospectus  of  the  <  0::--  at' the  mines  during  the 

I92fi.  into  the  capital  stock  of  the  pany  appear,',  under  the  heading  of  ^ 

parent  company  the  .mn ension  lo.tuc  i.osgivyc  Expoit  l.rcwe.y  (  o.m  subuaiilial  wage  redue-  I 

he  ba.sTd  upon  the  price  of  $:>o  per  pany,  l.un.lcl,  vv ith  head  o  fice  n  accepted,  the  oiifook  i  1  | 

share  for  the  .American  compeny  and  , -'lontieal  and  plant  at  I  01  01. (o.  ^  1“' '  „  oiucit  hone  " 

j  par  for  the  Canadian.  capital  of  ilie  company  set  ror'.ii  '  ____J _  ' 

'  1,1  4  .  -n  .  i '"is  Sl.OOd.iiuo,  (lividid  into  lOO.Of'O  ~  I 

Plant  at  ronni*o.  ,  shares  of  a  par  value  of  $Jo  each,  all  CATICFAPTnRV  VFAD 

I  plant  lor  the  assenibl  iig  and  ,  of  eomrnrni  nock,  there  be'iig  neither  Orl  I  lOi  flw  I  Ull  I  I  tHI\ 

i  building  of  Durant  cars  has  imeri  preferred  .stock  nor  bond-.  PflPlfCUlITT  DI  AU/  PA 

purchased  af  Leaside,  '1 01  onto  gnd!  It  is  understood  that  quite  a  few  uUuAwAU  I  I  I  LUlI  Uva  .  ^ 

fiJterations  and  in.stallation  of  equip-  of  the  shares  of  tin  ropipauy  ar-;  held  _  '  ' 


Fiartland  B.  MacDougal. 


Robert  E.  MacDou(al| 


without  hope." 


SATISFACTORY  YEAR 
COCKSHUTT  PLOW  CO. 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  aiJS — 25‘) 


Raymond  Palmer  ®  Company 

Merr.b?r*,  of  Anieriran  Cotton  nnd  Grain  Ezrhange 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALE£  upward 

Senfl  for  free  iiwfkiet  t  about  €2otton  f retting. 


SVDNFtY.  N.S. 

ST.  JOH.VS,  NFI,U. 


j  tneni  are  being  rii.shed  to  completion.  I  here,  tiioucb  no  ti  ausar'iioii.',  ilmrcin  Shows  I’loffts  ui'  $624.!>22  Anainsf 
I  rrodiiction  will  commenee  around  |  hove  been  reported  for  a  consider-'  1  $(ji:tt<,pFi — Lar"e  M  rite-Off  in  1 
the  firsi  of  the  year  and  the  earn  able  period.  ,  v/  '  "  infcnhirv.  y— 

!  will  be  on  the  market  about  March.  The  iinnounccmeni  i.s  mode  That  the  1  / 

I  The  lir.st  year,  it  is  estimated.  12.000  company  is  now  engaged  in  making  a'  I'itianeinI  statement  of  the 

I  I  to  1.5,000  ears  will  he  proilueed  and  market  for  its  product  in  the  prov-  ^  t'lovv  10..  Liniitrd.  for  the 

I,  in  ease  the  development  of  the  coni-,iriec  and  that  it  i.y  shipping  its  prod-  shows  luofit.'. 

I  pany’s  export  business  fdioubl  war-  ucf  here.  from  operations  after  jirovidinc  'oi 

I  rant  it,  this  can  he  ineroaied  to  -  i  depreciation,  of  $624,922,  as  against 

1,40.000  ears.  STiFF-M;Ml  IV  NTPAMFitM  .$660,821  in  the  previous  year.  The 

'  The  ear  will  be  of  special  desigu,  '  ,  ....  ,  p  ^  account  is  as  follows:  -  J- 

I  being  of  tile  four-cylinder  type  and!  Bnring  the  past  tew  days  th"  de-Y,  I 

Will  sell  at  a  moderate  price.  I.ater  lor  (  uiiada  Steamships  Pre- 1 '  j  fict.cirj  s  fir.o.aci 

!a  f'ix-rylinder  car  will  he  made.  ■  ^tirreii  has  shown  a  marked  revival,  r-rrcions  baianc.  r.7:,,i;;i  ;i:*!t,ess. 

„  „  ,  I’he  turnover  of  the  stock  has  been  1  - - - - 

I  Export  iToni  Montreal.  ,  unusually  large  and  the  price  has  ,,  SMoh.tm 

I  .Negotiations  are  now  under  way  I  advanced  several  points  to  the  vicin-  ia'c;.'.'!!,'.  i,.  i"' 

j  for  a  siiitahl"  idaiii  in  flie  viciiiitv  ity  of  .53.  cs.r,  -  ai. . 

j  of  .Montreal  and  niosi  of  the  export  On  the  Street,  ihe  explanation  for  ,  isi  a-- 

Muisiness  will  be  handled  from  fhi.sjtho  improvement  is  believed  to  be  . . .11’ 

!  end.  ;  the  practical  eoinrdetion  of  the  plans  eiT.nt..-,  $  isi.STO 

j  W.  < '.  Durant,  founder  of  iJeiierar  of  new  tinancing.  It  was  feared  ,,  ~  r.  | 

■  Motors  corporation,  will  bo  hem!  of  some  time  since  that  Iho  company  ’  ^  p;  m  '  "clmmcs' Pro! !  ' 


I  j - 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 


10  Jordan  Street, 
TORONTO. 


Mcmbera  Tofonto  Stock  Exchantfe. 
Montreal  Stock  Exchan!;e. 


nirect  Prlrate  Wire  to  Montreal. 


20  Main  Street  Boat 
H.XMILTON. 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


tf.  aft'i  Gi 
•atH  ;i  ... 
dis  balanc- 


irt'tMi'iit  vn  1.. 
Ol  IlivffMN'O 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Tel.  Alain  6675-6676.  -  113  St.  Peter  Street 

MONTRE.Mv 


s  fiLM.ju:  $  noo.oiM 
;;i»JLCss 


COLUMBIA  GAS  HAS 
BIGGER  EARNINGS! 


■  T.nt..'.  $  ist.STO 


-  i  New  York. — Colinnbt.i  Gas  &  Klec- 
i"*i  I  trie,  for  ttie  12  months  ended  Sep- 1 


the  new  coniiiany  and  the  executive  would  hav  e  to  forego  the  divideiid  eipr,,!*'r.nVT'hiVi*^M  j  temlier  .iulh.  1921.  reports  gros: 

. . ...rr.  .. _ .  .u.  _ .  ..  ..  .  .SltiCllt  (.ccksh  lit  I  SUV  S.  Ill  piill:  I  earn  nc.s  of  S14S.54n42  :iii  inere.TM, 


RURNEfT. 

■^PORflO 


I  fi-CO  VJ 

ffaMbsnHoianiiSleACaAviAft 

VICTORY 

BONDS 

irSLIOHNSTREEI 

MONTREAL 

TELEPHONES  MAIN  asss  e-r 


FAIRBANKS 
tlttSSELIN  &C0 

WiHIABBUa  iritmTrtBAU  STOCK  eXtUAMCI’ 

I  Efficient 
Service 

Direct  Wires 
Neil'  York,  Toronto, 
Quebec 

We  are  equipped  to 
give  our  customers  the 
fastest  possible  service 
on  the  New  York, 
Montreal  or,  Toronto 
Exchanges. 

inT  NOTRE  DAME  STREE7.\A< 
MONTREAL 

M/>iw  4oaa-i-:;-5  -  a»o  -  o-szs  - 


and  engineering  iitaff.s  of  tbe  parent  |  on  the  preferred  stock  unle.ss  new  nf  -n  !  inf^reaac 

eoiupanv  will  co-operate  wilh  the  iinaiice  could  be  obtained  .v.  advaa-  $729.2i5  over  the  previous  12 

Canadian  management.  I  t:igeou.''  rate.s  and  if  i.s  considered  1  1  '''''' 

The  Board  of  Directors  is  compo.y-  (hat  all  danger  on  ibis  seme  has  now  i LI  ,.La.'  h,’ ni  rV  r.-nt  I  "'c'»''l'nP/'»sfe’laneous  income, 

led  men  prominent  th  the  fniamial  pa.ssed  m  view  of  the  v«'e„t  an-  i  '  t  wn  an  increase 

and  industrial  world,  iminr:  W.  r. '  lu.un^cments  coiiee,T,lng  the  new  *226,258.  Surplus  after  fixed 

Durant,  nresiflent  and  ginera!  man- .  financing.  I  *  •■Vour  tiii  P^ei'u  c  Vcci  c.a7i-i'w,'i  that  amounted  to  $4,505,406,  a 

age  ,  premdenv  Di, rant  Motors.  IIH-  :  V  is  pointed  out.  however,  that  ,  poectrie  continue  to 

•  m  ’  =‘,7  ‘•-•cun, stances,  ami  oven  pg-ness  has  been  ncroinpllshed. 

V  iee-nre.stdem  o.  New  y  ork  ren*ra  :  I  though  he  div.den.l  on  the  preter- ,  ,,„„r  eompanv  will  he  In  a  verv  ad- 1  ^  SsJ  and  ^ 

(arrol  Dow  nes.  formerly  assistant  to  ret.  stock  had  been  p.a.s.wd.  the  pre-  vantageons  position  to  take  cam  of 

nres^ent  Philadelpb.a  National  sent  price  of  the  sceuniy  should  he  m,-  reased  business  anticipated.  ^f^de  \v  P  C  Gosle-  t  lm  r-  ^ 

'''"T’  T'^'-Tv  ■•’'S  having  di.scounfed  the'  -a,  observed,  a  very  stiP-  „f  Hm  Board '  i 

lagl.t  .  o..  ot  rolodo;  I.  Y  Uaruer.,  worst.  The  stock  i.s  cumulative  and  .taiirial  amount  has  been  written  off  The  ,ia  uS  cas  sales  show  a  verv 
presideut  ■i4a.ner  (  orporation.  |  the  earnings  are  large,  am.  w.i  .  the  and  loss  for  price  decline  in  “til” 

-  ,  common  dividends  no  longer  being  the  inventory,  in  order  to  bring  same  ""P™' ■ 

PAN  I  nPn  PI  AfJT  ;  i'aid.  the  large  sums  which  went  an-  j,,  tjgp  lenl.acemem  values  and'  g-u  ■■  '„p,,„ral  conditions  through- i 

wHn.  LUuU.  iLnivI  nuallv  to  the  holders  of  ibe  common  I  to  Iiermit  of  lower  sale  nriees  r-entral  com-non.  tniougn 

nriMn  nmini  rrm  «toek  would  now  remain  to  tu-ing'  '  ^  „  I 'h'’  territory  m  which  the  com- 


CAN.  LOCO.  PLANT 
BEING  COMPLETED: 

\dditions  to  Plant  liixthe  t'upifal 
Expenditure  of  Alioiil  | 

$Il(I.Ut)tl.  I 

Kingston.-- 4Vork  of  completing  ad¬ 
ditions  to  two  departments  of  I'l'iia-i 


The  general  conditions  through-! 
out  the  territory  in  which  tlic  com- 1 


about  more  promptlj  payment  of  any  ■  ABM  OAH  TAkll/C* 
arrears  on  the  preferred  div  ider.d  I  LAN.  llAK  I  ANKw 
which  might  for  th;'  lime  being  ac-i 

c"nuia>..  ready  FOR  RUSS  A 

'l^lio  high  and  tlie  low  prices  on  the  •ifcrxfcr  i  wn  iiwwwin 

stock  during  the  past  few  years  were  " 

as  follows:  |  The  coniraci  which  the  Canadian 

1917  1918  1919  1920  1921  Gar  t  Foundry  Company  closed  some 


.  pany  is  oporatin.g  show  a  decided 

par  TANK^  'improvement  and  there  is  every 

Vflli  I  niillv  j  j.pasoii  to  expect  substantial  iii- 

RFAHY  FAR  RIIQQIA  eamings  in  all  depiirt- 

DtriU  I  I  Ull  TlWwwIn  .  nients  in  the  immediate  future. 


Be  Market- Wise 

Know  the  Next  Move 

Wi:  I’ROKITS  for  our  soiiscribrrff 

arj'I  S.WFJ  T.O.SSES.  Our  knfir. of 
th*  .Maik"t  Is  based  otj  Z2  yF*ais  of  rlosp 
ati*d>  fif  t'*nhn{(at  positions,  insrkrt  *y 
clf^,  h..''ar  and  hull  p^rioua.  X\’v  ran  t**!! 
^  ou  of  things  M  hlch  t(ill  mak»  largA  pro- 
Ift.s  for  our  subsrribprs.  I:jv<»stor  or  spur 
iibito!',  bull  or  b‘‘ar.  our  aiU  ire  bftnoftiA 
all.  nr.  rON^  lM  ED— Hvnd  for  Krve 
sa:vpl<»  copy,  or  rneJose  |!U>  for  a  month  » 
trial  .subscription  ro  our  DAIliV  M.AHKKI' 
HKVIF.W  and  3  P.M.  TRADEKS"  BVIXIC- 
TIN  (rovrrjna  10  different  ilocKs.)  Write 
1  ‘rpartrnrnt 

Town  Topics  Financial  Bureau 

1  n  eontinut  at  ex(sle".ecis  gtvrt. 

41  Broad  St.  New  1  ork 

{H  alf  S-t.  Jcurital 


MEX.  PETE,  EARNS 
THRICE  ITS  DIVIDEND 


creases  of  earnings  in  all  depart-  .  •'''P''"  iork.  .Mexican  Petroleum  in 
nients  in  the  immediate  future.  week  shut  down  while  the 

_ _ _ _  tax  settlement  waa  being  negotiated, 

II  ga  OftOD  lost  $1, 1 0(1,1)00,  but  notwithstanding 

y^5,  oIttL  vUKi  .  interruption,  the  company  will 

diaii  Locomotive  Company’s  idantk.  I  ' .  time”ago  for  500 '  tanr  cYvrs^  ‘  niTCDDiPr  DAII  C  jl2*dilmemr'^reXmi*?"t-bT« 

proceeding  rapidly  and  soon  the  fin-!  Low  76  76  77  60%  ;i8  i  Uussian  .Soviet  Goveniniont  is  near-  , 

ishlng  touches  will  have  been  put  on  I  Ba^ed  on  the  last  annual  state- j  in.g  completion  and  arr.yngenie.its  _  S  more  tl^n  rtn 

i •.  K-  11  1  4  I  inent.  the  book  value  of  the  stock  as  :  Ofe  now  being  made  by  (he  company  York.— Judge  Gary,  of  the  oKoy-  taxes  accorfllnr  tif^nreseTit 

I  Two  new  pits  are  being  added  to ,  may  be  set  fo*’  the  shipment  of  the  cars.  gtepl  Corporation,  issues  the  follow-  calculations  ’  Of  course  depletion  ia 

I  the  erecting  shop,  which  will  in-  fgHows:  Four  ves.scis  of  the  Canadian  Gov-  7  „.  course,  depletion  is 

crease  the  capacity  of  that  depart- ,  I  assets,  vessels.  erument  Merchant  Marine  fleet  have  ..-yt-p  have  decided  to  recommend  *■ 

ment  about  30  p.c.  .A  nevv  sioi age  wharves,  real  estate.  '  booked  for  the  treii.spcrting  of  gg,.  snbsidiarv  companies  reduce  Pan-American  will  not  do  relative 

bill  ding  18  also  being  erected  wdiicb  i  hiiilding.s.  &c . $29.207,132 '  the  cars  and  tw  o  of  these,  S.S.  Can-  t^e  selling  price  of  standard  rails  to  ly  quite  as  well  directly,  because  it 

I  will  cover  an  area  of  60  feet  b>  18.):  deduct  funded  debt  out-  i  adlan  Ranger  and  S.S.  Canadian  Sen-  ^40  ^  ton.  base  f.o.b..  oiiv  mill.®.  i  ts  the  owner  of  the  shipping  fleet 

;  .  .  ,4  11.'  standing .  6.501,484' iot.  will  commence  loading  here  Ihis  |  “Present  costs  of  production  do  not  i  and  furnishes  .Mexican  Petroleum 


U.S.  STEEL  CORP. 

CUTS  PRICE  RAILS 


not  yet  charged  out. 

Pan-American  will  not  do  relative 


I.  B  ftVKEI.  : 

CtoASMiD  .vod  Prefeteed  | 

ilCnUi  lUDAJbTT  IKEVBIXFPlfBm  I 
OnBBMD  end  Preferred  1 

•mvM  kotd  QmM 

We  offer  rompltite  and  close 
ttadiett  on  the  atwve.  . 

IVrtts.  telephone,  telegraph.  j 

at  orberwtee  cemnniatcete  , 

idth  US  before  msklag  ceor-  I 

m1tateB«i.  1 


Bf;3«iitpl88f^  &Co 

M-M  m.  Braneole  Bewtor  Mt 
Vptaara  Braaeh  Offle»-W  Pael  81. 
Ifontreal 

Beeento  ■  ■C.P.B.  BoBlag 
WigtKUImm  THwiAa  Telegrevh  Wt«* 
Oweaeedlom. 


(1.  U.Ssiilhrn  J.J.  .v:.  I'aaJoMa 

C.  W.  S.  Hendcnai 

BURNETT  &  CO. 

Mcfaliffh  .Mou!i«al  St»ck  Lxc’ual? 

It  r  tj(cule  orders  ill  VICTORY 
LOAN  and  other  HO.WDS 

12  St.  Sacrament  St.,  Montreal 


j  AMiilo  it  is  not  contfinplatetl  that  ^ 

'  tiit^  additions  will  increase  the  out-; 

I  put  of  the  ;,limt  to  any  extent,  it  7sUv,„v<i„o  Capital 
]  felt  that  better  storage  facilities  will'  i,,vMstiTents 
mean  con.sidc, 'able  economy  in  1b»' ;  deposited 

handling  ol  niaterial.  1'nistee 

.  The  additions  to  plant  involve  a  npi'r.ro.i  asRcfe 
capital  expenditure  of  about  8110,000.  k 


;  ownership  of  Mex.  Pete. 


FAMOUS  PLAYERS 
J  HAS  GOOD  YEA!^ 


Province  of  Ontario 

6%  Bonds  , 


!  ■  The  annual  report  of  the  Famoii.si  "''b'ch  a  value  of  $8,424,646  waS| 

-i  ■  1'  - - irrr— iin— sai !  Players  Canadian  Corporation,  for;  Placed,  nor  does  it  inc-ule  a  contin-; 

UTI  AMTIA  All!  r*  !  the  year  ended  August  27th.  shows  1  S<'nt  liability  of  $1,000,000  on  en-: 

A  I  LAN  I  lu  UuLi  i  profits  from  the  Corporation  and  it.s  dorsed  notes.  Through  the  inclusion  1 

oapii*.**!*  I  subsidiaries,  after  reserve  for  de- !  of  these  items,  a  book  value  of  more  ] 

SHOW  DEFICIT  I  $380,839,  as  compared  than  $250  a  share  could  readily  be; 

“  $291,987  in  the  previous  year.  »E<3wii. 

■  1  From  this  was  deducted  dividends  of  j '  - — — - 

I  Boston. — Atlantic,  Gulf  and  West  I  $300,000  on  First  Preferred  shares;  A  AM  PHTTONC  PI  AMT 
.  Indie.s  Steamship  Lines,  should  show  and  dividends  of  $40,000  on  the  Sec-iUHII.  uU  I  I  URO  T LHR  I 
!a  deficit  this  year,  after  all  fixed  |  ond  Preferred  shares,  and  income  UinDV  AT  PADAPITV  ' 

charges,  heavy  depreciation  and:  tax  for  the  previous  year  of  $22,518.1  llUull  HI  uHrMull  I  j 


*'• ,  - .j  week  and  sail  immcdialcly  for  a  port '  justify  this  action,  but  it  is  hoped  and  '  transportation  at  the  going  rates  for 

!■;’  $22.705.64810“ ’h  ' Hlai  k  Sea.  The  S.S.  Canadian  ;  expected,  rcductkiu.s  in  freight  rates  '  tanker  tonnage,  but  whatever  Pan- 

'HWoiking  Capital  .  469.694 ,  Fhalleng.--  is  exi>ected  to  load  her  otherwise,  together  with  larger  j‘ American  loses  by  reason  of  the  dc- 

.Investments .  1,245,930  consignment  next  week  nnd  it  is  pro-  operations,  will  soon  have  a  beneti- !  dine  in  tanker  rates  is  measurably 

'*’!Fiind.s  deposited  with  'liable  that  the  last  shipinciu  will  cial  effect  upon  our  costs. '•  !  returned  to  It  by  its  three-foiinh.s 

Trustee  .  21  718 '  ““  4lie  -S.S.  Canadian  Miller  - — —  j  ownership  of  Mex.  Pete. 

. WEST  CANADA  FLOUR  '  - 

'  /  profits  decrease 'Equipment  stocks 

$12,500,000  of  the  prefeired  stock. Ivomoiiossoff.  representing  tliejvi_  AAIAIIMA  IM  rffllAA 

I  It  is  important  to  add  that  the  above  I  Soviet  Goyenirnem  to  make  -  •—  — “  >  UAININU  IN  rAVUK 

\:siateinent  does  not  include  the!  “’•raiigenients  for  the  arrival  of  1  Ihe  financial  statement  of  The  _ 

V;  leases,  contracts  and  good-will,  upon  »he  cars.  j  W  estern  Canada  flour  Mills  <  om-  j 


$3,000,000 


The  Surplus  Account  now  shows 


a  value  of  $8  4‘>4  646  was  -  I  pany  for  the  year  ended  .\iigust  31st, :  New  York.— The  equipment  stocks 

1  nor  does  it  inciiide  a  contin-*  Mil  ^PFPIAI  RHNIK  'shows  profits  of  $32.5.970  after  re- 1  are  gaining  in  public  favor.  It  ia 

liability  of  $1  000  000  on  en-  OrCulHL  DURUO  i  serve,  as  against  $414,723  in  19-0. 1  [-palized  that  the  railroads  are  badly 

d  notes.'  Through  the  inclusion i  CnD  CTIinCDAIf  CD  '  deducted  bond  in- '  in  need  of  equipment  and  that  buy- 

'.se  items,  a  book  value  of  more  »  Ull  0  I  UUUPHACII  terest,  leaving  a  balance  of  $-o1.1t).  1  ing  of  locomotives  and  cars  is  likely 

s^SO  a  share  could  readily  be'  _  available  for  diridends.  as  against  to  start  in  overnight.  American  Ixic- 

i.‘  ■  Though  Dividends  Earned  Three, 

_ _ V  Times  Over,  ('ash  Will  |  ^*  ^  stands  at  ,  an  increase  m  orders,  largely  for- 

I  COTTONS  PLANT  >.•  ^  ...  i Vhfco™,,S’'mLi4iM  a 

WORK  AT  CAPACITY'""  wnh  ru,-';'™*"' 

llUlfH  HI  UHrHbll  I  ,  earned  nearly  three  times  over  whenL^^t  Liabilities  of  $1,723,726,  leaving :  bin  tak!n 


i  the  directors  meet  for  action  on  the  \  t^g  Working  Capital  at  $945,781,  as 


Datrd  . ISth  Srof„  lUgl 

Due  . ir>tli  se^i.,  laiJ 

l*riiiri|Hil  and  Imif-yenrij  interest 
(l.Vth  March  and  lAlli  September) 
pa.YiiMp  In  gold  at  the  Office  of  the 
Trenniirer  of  Ontario,  Toronto,  w  at 
the  Uank  of  Montreal,  Montreal  or 
Winuipes,  at  tbe  holder's  option. 

DttNUMINATlO.VH:  $500  and  $1000. 

I'rirc  or.  .Lpplirntion. 


JOHN  STARK  &  CO. 


Sion  no  surprise. 
The  Company 


$144,196  a  year  ago.  1  mills  of  Canadian  Cottons,  situated;  fuH  Jear  will  show  a  balance  of  twt 

Total  investment  in  theatre  prop- j  ^4  >iiiitown,  N.B.,  have  for  a  consid-!  and  a  half  times  the  $7  disburse 


I  |  The  statement  is  made  that  the  j  Slst,  and  thougji  the  report  for  ‘57*049, 


OIL  FOR  YEARS 


lur  \  viliyiUl.)  siaiius  a  goou  luiui  lurcoLiucui  ,ii  luco.ic  1”  >4^-  at  MilltOWn,  iS.B.,  Uave  lOr  a  COnsltl- I  iiuns  m,;  uiouuiec-  |.|||  I  niMX  rVUAIICT 

I  chance  of  earning  more  than  $10  a  erties  is  in  excess  of  $6,000,000  k,. able  time  past  been  crowded  with  ment.  no  special  disbursements  are  Will  My  I 
'share  on  the  preferred  stock,  after  against  $2,300,000  last  year,  while  the '  gr,ipj,,  in  consequence  likely  to  be  made  to  shareholders  ’  *  rAA  UP 

;  interest  and  depreciation,  in  1921,  mortgages  on  theatre  properties  thereof,  the  company  has  Installed  this  winter.  It  is  the  intention  to  011  pQI}  VF 

1  without  including  returns  from  the  have  beea  reduced  from  $997,713  to  490  jooms.  conserve  cash,  now  amounting  to  * 

oil  subsidiary.  But  the  sale  of  two  $906,679.  This  means  an  addition  of  more  over  $9,000,000  in  preparation  for  - 

tankers  some  months  ago  for  $:i,-  ' - than  one-third  to  the  capacity  of  the  another  big  business  year  in  1922.  Washington.— Declaring  th: 

I  400,000  represented  a  loss  of  $1.600,- j  i.'»p\-ivf'e  mills  and  brings  the  total  number  5Vhen  the  prospects  for  that  year  ;tipxican  oil  fields  offer  best  f 

'  OOO,  which  will  be  written-off  in  fhei  .  inoms  to  the  vicinity  of  1.500.  I  are  plain,  consideration  may  be  simniv  to  thnso  AmerirnTi  indi 


■VYashington. — Declarinc 


*  ■  50,o00  and  75,000  bas  been  taken 
4o,i8  I  from  the  market  since  the  first  of 
[  the  year  and  the  identity  of  the  real 
;  buyers  has  never  been  disclosed. 
kT  i  .Vmerican  Locomotive's  working 

;  capital,  practically  all  of  which  Is  in 
jfpAlIv  the  form  of  cash  and  investments,  is 
*  .  equal  to  .1160  a  share  on  the  com¬ 

mon  stock.  The  company,  for  the 
that  the  ' ‘''^vrent  year,  will  show  a  substantial 


OOO,  which  will  be  written-off  in  fhei  vicinity  of  1,500.  I  are  plain,  consideration  may  beLupp,j.  American  industries  1  iv.S  the  depression,  t'his  Is  an  extra 

current  twelve-month  period.  So  Gross  earnings  of  the  Grand  Trunk  !  While  the  business  being  offered  ;  Riven  to  a  change  in  dividend  policy.  gjl  Pppanment :  ordinary  achievement. 

will  the  coiiiiiany’s  subscription  to  Railway  System  for  the  third  week  in  I  Canadian  Cottons  Is  satisfactory  in  |  —  _ - ^  of  Commerce  has  begun  publication!  - - - - 

the  shares  of  Its  English  oil  enter-  October  show  a  decrease  of  16.19  per  i  all  lines,  it  la  particularly  so  in  ( .N.R.  EAKNIX.S.  '  ^  ^  exhaustive  report  cn  the! 


mills  and  bring.s  the  total  number  ''Vhen  the  prospects  for  that  year  ^ipxican  oil  fields  offer  best  field  of '  surplus  after  dividends.  consider 
of  looms  to  the  vicinity  of  1,500.  are  plain,  consideration  may  be  supply  to  those  American  industries  1 'r.g  the  depression,  .'his  Is  an  extra 


L>>tabii«heJ  Meabers 

1870  1V»nt»  Stock  Eicbonge 

Royal  Bank  Bniidins,  TORONTO 


prise,  Agwi  Petroleum  Coriiorat ion,  cent,  as  compared  with  the  coires- 1  gigghams  which  have  been  the  mode  Canadian  National  Railways,  fer  kiexican  oil  situation.  A  notable! 


P.  R.  E.tKMXiK. 


c,.!.  »«h4.  fn,  Th- vin-.a,.ini 'rim4.«  $l.-’00,000  Incurred  in  con-|  - 'goods  in  its  Milltowii  mill  and  thus  I  Earnings  from  January  1st  are  j,.  gn  flelds  ia  in  no  way  a  serious  i 

.'Sunscrioe  lor  JTO  aiD^  nectlon  with  the  abandonment  of  the!  Decrease . $  4'J1.655|  tg  explained  the  addition  nmde  to i  $87,061,544,  representing  an  increase  danger  to  the  industry,  according  to! 

(anadas  i.eaoiug  1  inancuii  416^8.  cronch  oil  enterprise.  j  or  16.19  per  cent.  plant  j  of  *4.477.313.  »he  report  I 


1920  .  5.983.000 


